pany, Limited 
t Box Company, Limited), 
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$602,616.89 


829,653.13 


ber 31st, 1917 


. 


06,549.17 

2,704.35 

0,155.92 

94,278.38 
2,658,687.82 

8,889.26 

io’ 032.49 


M#'681.89 
1,393.94 
1,230,997.58 


45,816.00 
00,620.64 
435,000.00 
——$ 681,436.64 
roperty.. 25,000.00 
26,000.00 
29,185.00 
225,000.00 
272,863.76 


553,048.76 


75,200.00 

50,000.00 

— 2,725,200.00 
——————— $3, 884,685.40 


——_—_—_—_—_—_— 


BTIFICATE 
. Burt Company, Limited, for the 
rtify that in our opinion the above 
to exhibit a true and correct view 
best of our information and the 
books of the company. 
A the explanations we have required. 
SON, GORDON & DILWORTH, 
Chartered Accountants. 


of shareholders held on March 25, 
jewed the operations of the company 


led for the ensuing year, as followe— 
W. C. Ely, C. H Duell, James Ryrie, 


¥ 
follows—S. J. Moore, President; A. 3B. 
. and E.G. Baker, secretary. 


® scurityBank 

Dominion Parliament. 
WEYBURN, SASK. 

IN SASKATCHEWAN. 

res, Minneapolis, Minn.; Jee 


isk.; J. A. MeBride, Weyburn 
sk.; H. N. Morphy, Weyburn, 


k, S.D.; N. D. McKinnon, Wey- 
er., Weyburn, Sask. 


Exchange Business Transacted 


of Manitoba 


problems should give careful 
f Manitoba in the operation of 


under government ownership in 


evils of politics and 
fice and the stability 
its of a careful and thorough 
of actual conditions kept frum 


tronage 
finances. 


bo® of Political Economy in the 
of “An Economic Histery of 


Postage 6c. 


Department 


Questions 


ANCIAL POST, desire information 
' ial? . ve 
Sicnn et THE POST. Enquiries 


answered by mail. Pleade enclese 


ation Bureau 
hy write the Investor's Information 


h any Canadian security, or other ? 


interested. Inquiries are 
ail. 


OL. XII. Stare Corres, 10 Cuwss. 


AND THEIR EFFECT UPON THE 


SITUATION REGARDING EXCHANGE 


Canada’s Proposals Re- 
ing Luxury Imports 
Not Yet Defined 


WAR CONDITIONS PREVAIL 


Usual Three-cornered Settlement of 
National Obligations is Broken— 
~ Canada Must Extend Credit, 
But Pay Her Bills 


Late advices to THE FINANCIAL 
POST from Ottawa are to the effect 
that there is still nothing definite 
with regard to the government’s em- 
bargo program in relation to luxury 
imports from the United States. It 
is understood that the War Board has 
only made one recommendation to the 
government sofar andthatisin regard 
to automobiles. This report has not 
yet been passed upon by the govern- 
ment but a decision may be. an- 
nounced by the cabinet at any time. 
In government circles there are indi- 
cations of difference of opinion on the 
part of the ministers on the question 
as to whether automobiles should be 
considered as being in the luxury 
class. Rumor says that importation 
of cars may be prohibited or a ten 
per cént. tax added to the selling 
price or both but definite information 
is not obtainable. 

The problem of exchange was never 
more interesting or more practical in 
relation to the nation’s business than 
at the present time. But vaguely un- 
derstood by the layman under usuai 
conditions, it strikes home at the very 
foundation of the commercial and in- 
dustrial structure of the country and 
the daily problems of the individual 
when there are such drastic proposals 
entailed as that now before the go- 
vernment at Ottawa. : 


Shed of technical phraseology, ex- 
change is the premium or discount on 
funds between two nations, being the 
result of the volume of funds of one 
country offering in another, a direct 
reflection on a national basis of the 
trade obligations of individuals and 
corporations. For thirteen* -months 
ending with January, Canada had an 
adverse balance of trade of $428,000,- 
000 with the United States; we bought 


more goods to that extent from our 


southern neighbor than we sold her. 
Canada is therefore short of funds in 
New York. 

While Canada has this unfavorable 
balance of trade with the United 
States, she had a trade balance in her 


favor on exports to all countries over 


imports of $631,000,000 for the twelve 
months ending with February; rough- 
ly speaking a favorable balance of 
$1,600,000,000 with other nations than 


the United States, 


Canada, therefore may be likened 
to a great productive plant which -has 
a surplus output of $631,000,000 per 
year. The trouble is that we are sell- 
ing to Britain and the Allies on credit 
to sueh an extent that although we are 


about $1,000,000,000 to the good on 


those outstanding accounts we have | cooper 


not the funds to meet our excess obli- 
gation of $428,000,000 to the United 
States, or at least it is considered bet- 
ter business from the national stand- 
point at the time being to reduce our 


imports rather: than reduce the gold 


supply, negotiations for a credit in 


the shape of an American loan having 
fallen through. 


Our trade relations with the United 


States with the increasing adverse * 


balance are illustrated in the follow- 
ing table, giving figures since the 
first of 1916: 

Year 


1916 
Jan. 


Imports 


Canada’s 
Exports to from 


Unfavorable 
Canada 


Canada Balance 
weeese $ 35,318,538 $13,660.233 $24,658,305 
37,662,675 13,317,175 24,345,220 
+e» 48,193,722 15,506,162 27 


» 48,924,013 15,918,965 


49,535,572 19,028,720 

51,122,457 18,869,819 

49,441,595 19,509,508 
21,444,213 
22,649,345 29, 
25,905,382 
26,814,240 


23,758,958 37,197,556 


21,978,490 
19,360,655 
22,796,899 
‘27,734,545 
O92 43,244,201 
40,875,516 _ 53,602, 
36,517,340 
$4,481,128 


36,541,888 
34,580,876 
54,240,305 
48,001,589 


U.S. Restrictions on Imports 
Do Not Apply to 
Canada 


erate ee 


A TONNAGE PROBLEM , 


Idea of Curtailing Movement of 
Essentials is to Release Addi- 
tional Tonnage for Pur- 
poses of War 


Special te THE FINANCIAL POST 

NEW YORK.—Canada’s chief in- 
terest in the decision of the American 
War Trade Board. here to curtail non- 
essential imports from. abroad into 
the United States lies in the fact 
that the Dominion is not adversely 
affected. The embargo on foreign 
countries does not concern either Can- 
ada or Mexico. . The drastic restric- 
tions placed on importations of so- 
called non-essential commodities is 
designed as a relief to ocean tonnage, 
that at least 350,000 tons of shipping 
may be added to the fleet now carry- 
ing troops, munitions, and foodstuffs 
to Europe. The conditions imposed 
become effective on April 15, by which 
time similar legislation may be in ef- 
fect in Canada, having regard for the 
fact, as announced in last week’s issue 
of THE FINANCIAL POST, that the 
Hon. George Foster proposes to re- 
strict imports into Canada to absolute 
essentials. 

The question may easily arise as 
to the advisability of Canada barring 
any class of imports from the United 
States when the United States has put 
no. adverse measurés into effect 
against Canada. Against this may 
be put the fact that the United Statcs 
virtually imports no luxuries from 
Canada, Many items on the restrict- 


ed import list, as for instance, ani- 


States in Canada. But those may be 
classed as raw products of an essen- 


tial character. Probably the reason 


their import from Europe is barred is 
for the very reason that they can be 
tained so near at hand, next door 
as it were._ 
It will be immediately presumed 
that with the shutting off of foreign 


markets, purchases in Canada of the 
restricted imports previously obtained 


elsewhere as well as in the neighbor- 
ing Dominion may increase. That is 
what Canada wants, of course, to pull 
down her adverse trade balance in 
these markets. 


‘Imports from Canada 


The following table compiled from 


statistics of the Bureau of Foreign 
Commerce of the United States classi- 


fies the more important imports of 
the United States from Canada: 


1916 
$ 7,690,345 


3,303,470 


1917 
$14,647,577 


4,521,172 
135,064 65,096 


readstuffe— 
Wheat ..sceseevee 10,826,981 66,401,382 


Coal DEER ERO Hee eres 4,827,318 
5,953,502 
+ 11,471,661 
3,999,166 
903,828 
5,183,511 
537,344 
509,602 


2,191,788 
1,327,145 
) 18,527,148 
* g,108,426 


855,901 
570,768 


819,178 
48,877 
4,685,120 


9,265,246 
575,644 


Manufacwures ....+ 


Leather eeeeevreeeter 


80,929,628 
20,186,836 


1,716,113 
761,569 


1,012,563 
59,710 
7,217,681 


17,508,701 
1,399,746 


Tea eeeeeeeeeeeeerer 


833,339 1,002,180 
1,893,021 
Zine OTE saveveeenee 667,260 


Exports to Canada 
The following table compiled from 
statistics of the Buteau of Foreign 
Commerce of the United States classi- 
fies the more important exports of 


the United States to Canada: 
Agricultural Implements 


“919,607 
1,084,992 


Galak 
te , inued 


MR. PITTS A CANDIDATE 


Expects to Receive Consideration for 


Railway Board 

In discussing the situation regard- 
ing Toronto Railway and the enlarge- 
ment of the board with THE FINAN- 
CIAL POST after Thursday’s meet- 
ing of the shareholders; Mr. Her- 
man Pitts stated that while he made 
no endeavor ta.make conditions on the 
strength of his 18,300 proxies he 
thought that the board should very 
fayorably consider him for one of the 
new directorships. The fact that he 
had been able to get sith a strong 
following of small shareholders he 
thought gave him a strong claim for 
consideration. 

A late wire from Montreal says 
that two Toronto men will fill the new 
directorships, but nothing can be 
learned locally as to the appointments. 


SHIPBUILDING AS A 
PERMANENT POLICY 


Industrial Significance of Statement 


of Minister of Marine—Muni- 
oe tions Orders § 

The announcement of Hon. C. C. 
Ballantyne, Minister of Marine, that 
Canada is~ embarking in the ship- 
building industry as a permanent na- 
tional policy will be well received 
throughout the country as indicating 
reasonably. assured activity for the 
fourteen shipyards which are now 
being operated largely for the con- 
struction of commercial craft. Four 
government ships are now under con- 
struction and others will follow as soon 


‘as the berths become vacant. 


In addition to this government indus- 
trial activity there is assurance that 
Canada will continue to benefit from 
shell orders. It is expected that the 
volume of British and American busi- 
ness through the Imperial Munitions 
Board will continue at the rate of $25,- 
000,000 to $35,000,000 per month. 

Although no promisé has been given 
for a continuation of this normal out- 
put for the last six months of the year, 
there is reason to believe that the Im- 
perial Ministry of Munitions will re- 
new the agreement for that period. 
Meanwhile the Imperial Munitions 
Board here have made some arrange- 


ments for materials required by the 
shell factories on this assumption. It 
is hoped that the Canadian plants now 
equipped for shell-making will secure 
sufficient additional orders from Wash- 
ington to insure running full time for 
the balance of the year. As far as pre- 


sent prospects go there should be no 
necessity this year for any material 
slowing down or discharging of men by 
the Canadian plants now engaged in 
the munitions business. 


SHIPBUILDING WILL 
BENEFIT DOMINION STEEL 


Capacity of New Plant to be 100,000 
Tons Annually—Ready in 


Eighteen Months 


Special te THE FINANCIAL POST 
MONTREAL.—Opinion here is that 
the plate mill contract with the Gov- 
ernment will work out most advantage- 
ously to the Dominion Steel Corpora- 


tion as well as to the national industry 
of shipbuilding. It will ensure plates 


at reasonable cost since the contract 
price of $4.15 per hundred pounds for 
the first six months is less than one- 
third the price actually paid for plates 
imported from the United States dur- 


ing the last few day3, THE FINAN- 


CIAL POST understands that the mill 
wil be completed just within eighteen 


months at a cost of under five millions 
and that the capacity will be -100,000 
tens annually or double the Govern- 
ment’s minimum order. If the war is 


still going on then the company will be 


able to sell outside to advantage as 
well, while if the war is over by the 
fall of 1919, Government orders will 
keep the mill going and guarantee capi- 
tal expenditure. - The price works out 
at about $93 a ton, or $4,650,000 a year 


for 50,000 tons or a guarantee order of 
$23,250,000. for five years. If the rate 


remains the same the new mill, with in- 
creased raw-material from the mines, 
will mean the employment of from 
750 to 1,000 additional men. The mill 
will be built on the company’s present 


site ‘at Sydney where there is ample 
dockage. . 


Internal Revenue officials predict 
New York City’s income tax payments 
will be about ,000,000. John D. 


Rockefeller, J. P. Morgan, George F. 
‘Baker, Harry Payne Whitney, George 
Bernard M. Baruch have 
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NEW PULP MILL 
FOR $5,400,000 - 
AT TEMISKAMING 


Riordon Interests Behind 
Kipawa Fibre Co. to Make 
- Bleached Sulphite 


TO TAKE SWEDISH TRADE 


European Imports Now Cut Off— 
Issue of $6,000,000 Each Pre- 
ferred and Common—14 Per 
Cent. Estimated Profits 


After purchasing the machinery 
over two years ago the interests associ- 
ated with the Riordon Pulp & Paper 
Company have organized a new pulp 
mill under the name of the Kipawa 
Fibre Company, Limited, and it is pro- 


posed to start building operations at. 


Temiskaming, Quebec, on thé first of 
May, and to operate by the first of 
June, 1919. There will be a bond issue 
of $500,000, preferred stock of $6,000,- 
000, and cohimon of a similar amount. 
This company, it is stated, will be 
managed jointly with the Riordon Pulp 
& Paper Company “thus.ensuring low 
cost of management.” . 

The close connection between the 
two industries is seen by the list of 
officers of the new company: President, 
Charles Riordon; vice-president, Carl 
Riordon; and secretary-treasurer, F. 
B. Whittet, all.of whom occupy similar 
positions with the Riordon Company. 
The prospectus adds that the Riordon 
Company maintains a large staff of 
technically trained engineers, chemists, 
foresters and salesmen, and has ample 
experience in everything that pertains 
to the operation and construction of a 
sulphite mill, full knowledge of all pro- 
cesses of logging and the markets.” 

The product that will be manufac- 
tured is the highest grade of bleached 
sulphite pulp, a development in this 
respect.of what is being done now by 
the Riordon_mill at Merritton, which 
was changed over last year from an 
unbleached to a bleached pulp pro- 
cess. 


undefstands that the new con- 


cern would take the place of the 
Norwegian mills which have brought 
the making of sulphite pulp to a high 
degree of perfection through special 
machinery and skilled workmen. For 
nearly five months now the export of 


this and other pulp to the United 


States has been cut off almost entirely, 
and shipping scarcity is certain to 
make this condition continue for a 
long time. Even if the European mills 
get into connection with this country 


in the future it is believed there will be 
ample market for the Canadian mill. 


The name of the company is derived | 


from Kipawa Lake, a body of water 
parallel to Lake Temiskaming but 
higher up. The mill and power plants 


will be erected at Temiskaming, which 


is 88 miles from Mattawa, in Temis- 
kaming County, Que. There is 20,000 
h.p. available all the year, and this 
could be increased to 30,000 with con- 
servation--work at. the head waters. 
There is an,area of 20,000 square miles 


of timber land from whieh the supply 


of pulp wood will come, which it is 
asserted “yields more pulp per cord 
than any other wood in Canada.” 

In dealing with the financial aspect 
of the proposition the directors esti- 
mate the cost at $5,400,000, which it 


is proposed to meet by the issue of 


60,000 shares of preferred at 90, a total 


of $5,400,000. The cost in detail is 
estimated as follows: 


Mill to produce 100 tons bleach- 
sulphite pulp dail 
Power developmen 


Power rights 
Well-equipped . sawmill, cot. 


tages, stables, store, hotels, 
steamboats, etc. 
Town and mill sites, 10 sq. mls. 
Timber limits 
Contingencies 
Working capital 


As to the profits that are in sight for 


the new company, it is stated that the 
European product which the company 
aims to equal has never sold in Amer- 
ica below $60 a ton, ex-dock at Atlantic 
ports, making the price delivered $63, 
and at the present time it is selling at 


$160. It is claimed that the Kipawa 
Co. will be producing while prices are 
still high, and even if it sells its pro- 
at $63 it will make $28 a ton 

a cost of $35 a ton, which on the 

of 100 tons day would be 


THE FINANCIAL POST 


ee 


Annvat, Susscrrprion $3.00. No, 1 


present supply is insufficient: The 
machinery was bought for the most 
part in 1916 before prices were. high. 
“The lecation of the mill and preper- 
ties affords ample supplies of water, 
wood and power at very low cost, which 
will enable it to produce the highest 
grade of bleached sulphite pulp at 
minimum cost.” 

The sawmill will have a capacity of 


- | 80,000,000 feet F.B.W. ee 


U8. SHELL ORDER 


Lyall Company Gets Business of 
$3,000,000 

THE FINANCIAL POST learns 
that Lyall’s Construction Co.- has re- 
ceived a United States order for new 
high explosive shells. .The amount 
will exceed $3,000,000, requiring an 
outlay of $650,000 on new plant but 
the company is amply protected by 
terms of agreement. 


MAY DOUBLE DIVIDEND 
OF ST. LAWRENCE FLOUR 


Interesting Report Heard in Montreal 
Regarding Recent Movement 
of the Stock . 
Special to THE FINANCIAL POST 
, MONTREAL.—The flour mills have 
been performing rather sensationally 
on the market the past year or‘so in 
the form of big earnings and bonuses, 
but one issue, St. Lawrence Flour 
Mills, is due for the most sensational 
of all, if a statement made to THE 
FINANCIAL POST late this week. is 
carried out without any hitch. This 
was that the stock—which late last 
year was placed on a 5 per cent. basis, 
will’ have its dividend doubled early 
next week. Another story is to the 
effect that the bonus of 1 per cent. 
which was paid last quarter will be 
continued all year, making 9 per cent. 
in all, as the company has been doing 
remarkably well since the last year 
and the output has been far in ad- 
vnce of the 1916-17 year. It is true 
that the output must soon be cut 
down as there is not enough wheat 
to keep the mills running to their 
limit, and an allotment will be made 
at Winnipeg according to the capacity 
of each. But the milling done so far 
has provided so large an increase in 


output that the year’s sales and pro- 
fits can hardly but show a good in- 
crease. 

On the exchange the stock indicated 
that some movement was behind as it 
started at 50 this week, rose to 52, 
52%, 53, and ended -Thursday at 54. 


Over night the stock jumped 38% 


points and in active trading during 
the first hour rose to 60, a gain of 
10 points in three days. 


WHALE CANNING A 
NEW INDUSTRY OF NORTH 


Flesh -of Great Mammals Will be 
Scientifically Preserved for 
Human Consumption 


Special to THE FINANCIAL POST 


VANCOUVER.—After a delay of 
many months the whaling fleet which 
has been wintering in Victoria has 
left for the whale fields in the north. 
The eight boats of the Victoria Whal- 


ing Company expect to account for 


more whales this season than for any 


year during the past decade, and ar- 
rangements for the reception of the 
big sea manimals are already being 
made. The advent of whale meat on 
the New York market and its almost 


instant approval, has to a large ex- 


tent added incentive to this year’s ef- 
forts. ‘During the year, too, whale 


meat was introduced in Vancouver, 
Victoria and other coast cities and as a 
result it is probable that greater quan- 
tities will be consumed during the year. 


Whale meat this year for. the first 
time will be cdnned by the Victoria 


Whaling Company, the new cannery at 
Kyuquot, which will be opened in a 
week or two being prepared to place 
at least 50,000 cases on this year’s 
market. It is thought that the three 
new steam whalers of the company 


will be sent to fish off the Aleutian 
Islands. 


FRIDAY’S PRICES 


Pollowing are Canadian stock. tran: 
tions at Friday morning’s seouiou: 


Can. Cement, pfd, 
Smelters .. ..:. 


Low 
91 
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War Loan (1987). 
Can. Permanent .... 
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SOME FARMERS — 
-HAVE FINISHED 
SEEDING IN ON 


Delay of Wheat Cars will 
Prevent: Sone — 


SEEDING GENERAL IN WEST 


Wool Prices Firm—Some Wages in. 
West $1,200 a Year—Fall Wheat 
Still in the Uncertain = 
Stage 


By PF. M. CHAPMAN, 
Editor “Farmers’ Magazine” 

Seeding in Ontario and Western 
Canada has gained a big lap on pro- — 
duction this past week. The early 
sown crop generally insures a good. 
barvest As es weather has per- 
mi seeding in ’ ns. 
Wheat and rye have hede coon ae 
three prairie provinces on Well-pre- 
pared seed beds, under which lies 
some feet of frost—an admirable con- 
dition for supplying the needed ger- 
mination moisture. -In Southern On-— 
tario some farmers report seeding 
completed, and others have been eo 
up owing to the Government’s y 
of seed wheat, already on the road for 
two months, not reaching them. Un- 
less this situation is remedied almost 
immediately there is going to bé much 
valuable land go into other crops in 
these early counties. In other parts 
there is a marked tendency to sow 
more spring wheat, although many ~ 
farmers are increasing their barley © 
and oat crops. . 
~ The influx of American settlers of 
means into Western Canada con- 
tinues. The C. P. R. land department 
in Calgary records the applications — 
for, land in Alberta to be-in excess of 
6,000,000 acres over the previous year. — 
In fact, the offices in Calgary these 
days resemble boom days. They are 


of ny Pig a Os = : : ‘ 
in i cde etic four and six- — 
horse teams ready. ting the se 
for smut is also a precaution that is 
being generally taken to save what 
crop they get. 


The question of labor, says Deputy 
Minister of Agriculture Auld, of Sas- 
katchewan, is the greatest one of the ~ 
day. Wages are high, single men get- _— 
ting as high as $900 and board for one 
year, and married men $1,200, 


The question of wool is now a live 
one in Canada. Shearing time is ap- 
proaching and already Alberta talks 
about being the greatest producing ~ 
province in Canada. Provincial Trea- 
surer Mitchell, of Alberta, in- : 


budget speech, mentioned the fact of 


Alberta’s increase in wool elip from” 


500,000 Ibs. in 1914 to 2,086,000 Ibs. in” 
1917, with an advance in price from 
16 cents to 57 cents. R. W. Wade, of — 


Toronto, who handled the big Ontario — 


clip of last year, has undertaken — 
again to handle at Guelph the clip of — 
the province. He reports a big re= ~ 
sponse already to. the call. | i 
farmers also are taking some stock in 
the new Co-operative Wool Crowers” ‘. 
Association, It is likely that the = 
prices for Canada’s wool this year - 
will be near the 70-cent. mark. 

The dairy industry is holding its. 
own. Big sales of dairy stock have 
been held in Ontario recently. y 
prices were made at the Union Stock 


Yards, Toronto, this: past week, one 
cow selling for $4,400, and a whole 


herd averaging over $800. Prof. Dean, 
of the O. A. C., Guelph, says that the 
sale of dairy stock is no evidence that — 
farmers are forsaking the dairy in- 
terests. 


Fall wheat is still in the uncertain 


stage. Reports to THE FINANCIAL 
POST ftom all parts of Ontario all 
agree as to the ideal conditions of the 
past week, the good root system, 

short top, and the hopeful outlook if __ 
we are tolerably free from freezing 


weather during the next two weeks.. 
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THE STANDARD BANK OF CANADA 


QUARTERLY DIVIDEND NOTICE NO. 110 


NOTICE fs hereby given that: a dividend at the rate of 
PER CENT. PER ANNUM upon the capital 
stock of this Bank has this day been declared for the quarter 
ending 30th of April, 1918, and that the same will be payable 
at Head Office in this cy, and at its branches on and after 
Wednesday,. the let day of May, to shareholders of record 

of the 20th of April, 1918. 

By order of the Board. 
; Cc. H. maens IN, © 

meral Manager. 
Toronto, March 28rd, 1918. ee 


_TheWeybumSecuntyBank 


Chartered by Act of the Dominion Parliament. 
HEAD OFFICE, - WEYBURN, SASK. 


NINETEEN BRANCHES IN SASKATCHEWAN. . 
DIRECTORS:—Alex. Pres., Minn.; Jes 
Sesk.; J. A. oo 


le, 
Sask.; H. N. M § 
Rock, S'D.; N. D. Tatlanee wae 
r Mgr., Weyburn, Sask. 
A General Banking and Foreign Exchange Business Transacted. 


—E Please Ask Questions | 


TF you, as # subscriber to THE FINANCIAL POST, desire information 

any Cenadian security, or other financial matter, you have the 
ey del aeadeaeily cok ony ek tae Peer. Be casion 
stamp for reply. ag 


é 
'THEMOLSONSBANK 
Incorperated by Act of Parliament 1855 ee 
See |< *R0G8000 
HEAD OFFICE, MONTREAL 
BOARD OF DIRECTORS 
Wm. Molson MacPherson, President 
S. H. Ewing, Vice-President 
E. J. Chambertin 


Me 


- 2 W. Melee 
W: Birke, 


ANADIAN markets during the week, while continuing in that state 
of dullness which has now come to be looked upon d4lmost as a normal 
condition of the times, have in tone reflected the optimistic and con- 

fidential spirit which has been displayed in New York in the face of what 
must be regarded as unfavorable news of the military situation in Europe. 


Securities of European Allies have remained steady in New York in the| 5» 


face of the German drive and the confidence thus displayed has communicated 
itself to the stock market. Aside fronr this the developments bear out the 
opinion, which ‘has been held for some time by those closely in touch with 
the situation, that the market: has been liquidated to such an extent that 
nothing short of a disaster which will stampede public opinion will lead 
to any extensive selling movement. . Prices are pretty close to the foundation, 
and this gives confidence that anything like good news will find immediate 
reflection—although the financial situation is such that any broad construc- 
tive movement can hardly be looked for until the end of the conflict is in 


sight. . 
Some investment 


buying has been noted in the Canadian market in 


attractive industrials and in bank and mortgage company stocks, as well as 


government and other bonds. Reports indicate that there has 


nm more 


call money in sight largely as the result of private offerings. However, it 


‘must be remembered ‘that requirements are:small in the present state of 


trading and that while this easier,tendency has been noted for some time’ it 
would probably take very little activity to dry up the supply. 

The daylight savings scheme in the United States has been followed by a 
change of trading-hours on the Toronto exchange. Montreal did not at once 
adopt the new rule and there has been some inconvenience as between the 
two exchanges, but the Eastern city will start on the new time basis on 
Monday and this will straighten things out. . 


' J. S. Bache & Co., New York—Ridden as the market had been, by drastic liqui- 


dation three months before, of. ephemeral and 


loosely-held participation, the 


securities of the country were mainly in the strong hands of investors and of 
capital and industrial leaders. Determination to continue to hold while the battle 
storm was raging. was symbolic of the determination—no matter what the tempor- 
ary result—to pursue the conflict until the last enemy opposition had been ‘crushed; 
denoting also a firm confidence in such fina! result. 


Spenser, Trask & 


Co., New York—The technical situation of the market thus 


seems 9 us sound, and therefore unless something very untoward should happen, 
Tr 


we thi 
tive confidence. 


that purchases on any temporary recessions may be made with compara- 


Greenshields & Co., Montreal—We see little chance of any important forward 
movement’ in the market in the immediate future, because of existing restraints 
on speculation, chiefly the shortage of credit for speculative operations, but prices 
should continue to improve in response to investment buying, and resultant im- 
provement in the technical position of/the market. 


STEEL 


Easter Holidays Affect Market— 
Trading Light im~Steel Stocks 
~ With Few Price Changes 
By A. G. WEBSTER 
Assoc. Editor, Canadian Machinery 
General quietness has prevailed in 
the market for steel securities. he 
situation cannot be said to. have 
changed materially and thefe still re- 
mains a tendency to await develop- 
ments. Trading has been light with 
practically no change in prices except 
in one particular stock which showed 
some activity and made a slight gain. 


The embargo recently placed by the 
Dominion Government on the expor- 
tation of wire rods, wire and bars, 
etc., has eaused considerable disturb- 
ance in the export trade, affecting the 
steel manufacturers and dealers alike. 
For some time a nice export business 
kas been growing up as a result of 
the war which has’ been assisting 
materially in equalizing exchange and 
adjusting the balance of trade. It 
was also profitable business. This ex- 
port business has now been consider- 
ably curtailed and its benefits lost to 
the trade. -Before the embargo went 
into effect the lack of shipping space 
had restricted the volume, but there 
was still sufficient to make a nice 
business for the firms engaged in the 
trade. It,also enabled Canadian con- 
cerns to develop their connections in 
a new market hitherto closed to them. 
In 1917 the value of wire and nails to 
Great Britain alone reached the im- 
portant amount of $3,138,109. In ad- 
dition considerable business was done 
with India and the other Dominions. 


Although the War Industries Board 
extended the price schedule in steel 
products until July 1, it is understood 
that the board is in favor of lower 
prices, so it is not unlikely that there 
will be a downward revision when the 
schedule comes up for consideration 
in June. It is understood that the big 
decline in output in January and 
February saved the schedule from a 
general reduction at this time. The 
trade, however, is disappointed that 
the board did not extend the present 
schedule until the end of this year on 
account of the increasing cost of pro- 
duction. 


The reduction. in price of basic 


| pig iron has not affected the situation 


in. Canada and it is doubtful if it will 


as importations of this material have 


fallen off owing to the shortage in the 
United States. The scarcity in supply 
of pig iron in the U. S. is keeping 
down the output of finished products 
to a considerable extent. Furnaces 
have very little to sell and there is 
an over demand for all tonnage avail- 
able. The coke situation shows some 
improvement but is not sufficiently 
encouraging to allow furnace men to 
expect a continuously full furnace 
output. 

Canadian enquiries in the U. S. 
market include a very large tonnage 
of bars and plates in connection with 
the recent government orders for rail- 

ears. One enquiry sent out di- 
rectly by the Canadian Government 
covered over 10,000 tons of plates. 
Other inquiries were sent out directly 
to the mills by the car manufacturers. 


It is understood that the imperial 
Board 


expects that the 


American 


Last Sales 
Mar.27 Apr. 4 Change 
Can. Car ........ 24% 26 1% 
Do., pref. ..... 62 
Can. Loco., com.. *58 
Do., pref. ..... *83 
Gen. Elec. 
Dom. Bridge .... 
Dom. Iron, pref.. 
Dom. Steel 
N.S. Steel, com... *66 
Do., pref. «.... *100 
Stl. of Can., com. 57 
Do., pref. ....; 89% 
Rus. Motor, pref. *68% 
Do., com. ...... 55 


*No sale this week. 


STEEL OF CANADA 


Steel Company of Canada has been the 
one active stock this week, more particu- 
larly at Montreal, where there was a con- 
siderable demand for the common. On 
Wednesday the price advanced 1% points 
to 60, a new high for the year, compared 
with Tuesday’s advance to 58 Previous 
to the publication of the annual report, 
the common worked up to 58%, but de- 
clined later to 55% in sympathy with the 
general weakness in the market at that 
time. The advance to 58% anticipated 
the annual statement, which was an ex- 
ceptionally good showing, but the market 
effect was somewhat nullified owing to the 
fact that it came out on one of the ba 
days the market was experiencing. +Since 
the restoration of confidence, however, 
the buying has been resumed on a good 
scale, expectations of a splendid showing 
having been more than realized. The re- 
covery from 55% has. been steady and 
consistent with the demand. The buying 
has had its origin in the excellence of the 
company’s showing coupled with the 
cheapness of the stock, and it is evident 
that the buying is of a character which 
will deplete the floating supply for some 
time to come. 


DOMINION STEEL 


The arrangement between the Dominion 
Steel Corporation and the Dominion Gov- 
ernment for the installation of,a plate 
mill at Sydney has given great satisfac- 
tion to the shareholders for it is believed 
that it means the establishment of a per- 
manent business for some years to come 
and one that will be, as far as can be 
judged at the. present time, a profitable 
venture. Although the estimated outlay 
runs all the way from $3,000,000 to $5,- 
000,000 the actual amount that the cor- 
poration will expend on the plant will de- 


‘pend upon the output that is finally de- 


cided upon. It is understood that the 
government has guaranteed enough busi- 
ness to enable the plant to be operated 
at a profit irrespective of private orders 
but how this arrangement will be worked 
out is not clear. Although the mill will 
not be in operation much before the fall 
of 1919 there willbe, after that time, a 
demand for ships which will ensure an 
outlet for the product of the plant for a 
considerable period.” It is believed that 
Dominion Steel will be able to keep the 
cost of production at a low figure: and 
thus compete successfully with other 
manufacturers. The stock has been quiet 
Be week, the price being unchanged at 
%. - 


One of the few anomalies that -have 
remained in the quarterly payments of 
preferred dividends will be removed short- 
ly when those of the Dominion Iron & 
Steel Company are changed from a six 
months’ to a three months’ basis. This 
stock amounts to $5,000,000, and has paid 
its dividends of 3% per cent. on the first 
of April and the first of October. This 
change had been advocated for several 
years at annual meetings, but it was ex- 
plained that a legal difficulty stood in the 
way, the wording on the certificate that 
might allow some “cranky” holder to re- 
fuse when a quarterly payment was ten- 
dered in place of what the certificate 
called for. The obstacles have now been 
removed. 

| a cera 
NOVA SCOTIA STEEL 

Some new financing has been success- 
fully accomplished by the Nova Scotia 
Steel & Coal Co. The company has suc- 
ceeded in placing through the Pro ; 
Government of Nova Scotia its bonds with 
the Maritime Trust Co. The price was 
98, with an option of $250,000 at the same 
figure. It is the 


ly withdrawn. The a had origin- 
ally asked for bids for either $1,000,000 
or $1,500,000 in either ten or fifteen-year 
maturities. In a review of Scotia’s im- 
—_ working capital position, . the 
‘oston News Bureau points out that the 
company’s manufacturing profit in 1917 
$3,069,449 was equal to per cent. of 
gross, which would seem to indicate that 
its production is carried on‘in an efficient 
manner for a company which is weeeoe 
to have a somewhat antiquated p = 
equipment. e future of Nova 
Steel, however, is clearly linked with its 
immense deposits of high grade iron and 
coal. This is ‘the prrticilar phase of its 
operations which: obviously can’t be ex- 
panded or treated during the continuance 
of the war. 


Steel Products 


ONTARIO STEEL PRODUCTS 


There has been very little demand for 
Ontario Steel Products issues -but the 
common is weaker and :has again de- 
clined, being now quoted at 22% while 
the preferred is unchanged at 70. The 
next dividend payment is due on May. 
15th. Before this date some statement 
may be forthcoming regarding the pay- 
ment of arrears on the preferred which 
totals 9% per cent. It was reported early 
in the year that the shareholders of the 
common stock might come in for favorable 
consideration but nothing has been heard 
recently in this connection. The financial 
year ends June 30th, so doubtless some 
statement will be made atthe annual 
meeting. 


é 


- 


CANADIAN LOCOMOTIVE 

Little interest has been displayed ‘in 
Canadian Locomotive Co. issues notwith- 
standing the large order recently secured 
from the Dominion Government for loco- 
motives. The last quotation oh the com- 
mon was 58 while the preferred is steady 
at 82%. The financial year ends on 
June 30th when an interesting statement 
may be looked for as the company has 
enough business on hand to keep» the 
plant bysy for several months. The com- 
pany is devoting its plant entirely to the 
production of locomotives. 


CANADA FORGINGS 


Canada Foundries & Forgings continues 
at the minimum price, 148. This stock 
has been almost entirely neglected of 
late although with the next dividend pay- 
ment due on May 15 some interest may 
be created.. Dividends at the rate of 7 
per cent. on the preferred and 12 per 
cent. on the common. are now being paid, 
the bonus having been dropped last. May. 
The company is understood to have plenty 
of business on*hand and the ‘plants oper- 
ating at capacity, so a favorable state- 
ment may be expected when the next divi- 
dend declarations are made. 


CANADIAN CAR 

Canadian Car & Foundry preferred was 
active last Saturday, advancing a poiyt 
to 63 and closing at the same figure. The 
common held: unchanged: at 24% with 
only one sale reported. On Tuesday the 
preferred declined a point to’ 62. The 
company is doing a record business, all its 
plants being actively engaged in equip- 
ment contracts for the government and 
other customers. The company is steadily 
improving its financial position but it is 
unlikely to employ all available cash 
for financing orders on hand. The last 
préferred dividend was paid in July, 1914, 
so that it will not be long before 23 per 

mt. will have accumulated which would 
amount to $2,100,000 on the 75,000 shares. 

This is a big sum and considering the 
present heavy bank loans of the company, 
the outlook for the shareholders is ob- 
scure. ; 


TEXTILES 


Stocks Were Rather Easy, But Grew 
Stronger Later in 
Week 
By H. H. BLACK. 

The trading in textile securities this 
week was rather lighter than last 
wek, and at the early part of the week 
there was a tendency to the easier 
prices of the week before, but on 
Thursday there was a stiffening of 
several securities in sympathy with 
the most of the market, and the close 
was stronger than the previous week. 
Prices still range one point on an 
average below the high that had been 
reached for this year prior to the 
weakening that followed the German 
drive. _ While the market contained 
two or three noticeably “strong” 
points this week, none of the textile 
stocks could be placed in this category. 
As has been demonstrated right along, 
they arenot of the class-that is dealt 


Da pees 835 *100 
Mon. Knit.,.com.. 39 
Mon. Cot., com... 50 

Do., pref. ......°100 
Penmans, com. ».. 

Dex prefe «4.2 


~ *No sales this week. 


DOMINION TEXTILE 


With its fiscal year ended with M 
31 the Dominion Textile Company al 
show a large increase on the sales of 
the year before, which amounted to 
$13,375,750. It is understood that the 
profits, which were $1,657,083, will show 
a good increase as well. These as yet 
are rather uncertain as the matter of 
depreciation,. and the valuation of the 
inventories will affect the final fi 
and excess profits tax will take its 
share also. 
. With the new year the company is in 
the midst of ‘its fall selling, and the 
orders ‘so far taken will keep the mills 
engaged for the rest of the present year. 
The: FINANCIAL POST was '* informed 
that these orders show some falling of 
in volume as compared with those of 
a year ago, but are above normal, as 
the buying for last fall had someth 
of the speculative element about it, 
more was bought than was required for 
the approaching season. More caution 
is being displayed this time. It is prob- 
able that some more United States or- 
ders’ may be received during the year 
if the mills are able to accept them. 

Although starting at last week’s close, 
83, Textile sold up on Thursday to 84%, 
making a net gain for the week of 1% 
points. 


CANADIAN COTTONS 


The general softening of the market 
this week put an end to the strong run 
upward of Canadian Cottons which had 
touched 58 last week, ex-dividend. On 
Tuesday a few sales» were at 57%, and 
on Wednesday this declined to 56% but 
sold up to 57 later in the day. Preferred 
sold at 76. 


% 


PENMANS 


The stock of Penmans remained steady — 


at -74 this week, the sume price as last 
week, The trading was fairly active. 


WABASSO COTTONS 


For the first time since it was listed 
Wabasso Cottons was traded in on the 
exchange this week, on Wednesday at 21. 


MILLING 


Industry Confronted by Problems of 
Supplies for Operations Until 
New Crop Comes in 
By J. L. RUTLEDGE, 

Editor Canadian Grocer. 

The question of possible grain 
shortage before the maturity of this 


*| year’s crop is a matter that is caus- 


ing a good deal of pondering on the 
part of the milling fraternity. The 
estimates of the supplies available 
have not been at all reassuring, and 
the situation is one that presents a 
very serious side. Moreover there is 
the danger that some of the larger 
mills in the event of a shortage would 
have a material advantage over their 
smaller competitors. 

Arrangements have been made for 
a meeting at Winnipeg on Friday of 
this week of represeritatives of the 
Winnipeg Millers, the Wheat Export 
Company and the Food Control,Board. 
The purpose of the meeting is to ar- 
rive at as complete an estimate of the 
stocks available as is possible. With 


these supplies known it is the inten- . 


tion to allot a proportionate share to 
each milling concern, as it is generally 
agreed now that there is no possibility 
of a full capacity output for the whole 
year. It is understood that the Wheat 


in-popularly, and amy runs that are ~Export Company has insisted on sup- 


made on them ina group are the re- 
sult of immediate action upon a very 
successful year, or a dividend an- 
nouncement. 

Reports that THE FINANCIAL 
POST has received in regard to the 
‘fall orders that have been coming in 
bear out the earlier estimates. In 
volume they: are not as high as last 
year, for at that time both whole- 
salers and retailers and manufac- 
turers to a great extent loaded up be- 
yond their seasonable requirements. 
Then for the spring there was lighter 
buying, so that this time the mills are 
not so much confronted with over- 
stocked shelves as with a trade that 


is willing to pay the high prices just toe 4 


for what is,required to keep them go- 
ing for the Season alone; there will be 
little speculation indulged in—~that is, 
buying to hold over for a second sea- 
son'on the assumption that prices will 
be even higher then, or else buying 
over one’s needs with the purpose of 
disposing later to others in the trade 
who were unable to secure their 

1 to 


plies for the British mills, which is 
another drain on the available supply. 
However, there is a hopeful phase 
to the situation in that most of the 
mills have been running very considet- 
ably in excess of last year’s produt 
tion to date and ean therefore s 
a very pronounced cut in supplies 


from now on and yet be able to run - 


considerably ahead of last year’s tT 
cord of produetion 


WESTERN CANADA 
The Western Canada Flour Mills Com 


pany reports a material improvement a 


Wonthen Ma tolleesd Uls'cnn aitesten 
wea r car ua 
"This difficulty 


which the company was faced. It 
rain in elevator at 


ears to move the milled product. ; 
necessitated the closing of the Goderie® 
mill from time to during past 
months. ' It is now,,in operation 
however, and there seems no 
of any repetition of this difficulty. 


large stocks of 4 
their Goderich mill, but was unable to = a 


the pre 


LAKE OF 

Although conditions 
the mild weather, it 
hundreds of cars of 
Woods Milling Compa 
at Fort William and t 
to be moved by the 
this is for domestic 
Government is shipp 
in preference. 
eompany have be 

rt to full capacity 
ng of the new fiscal 
is not likely that the 
be sufficient to keep 
rate until the new ha 
a big slackening off th 
ahead of last year 
date over the correspo 
of last ae is very | 
successful year would 
though the general d 
standard flour has sli 
mills have more than 
ply their customers, 
the transportation of 
East. 

There was only on 
the week, and this e 
sure, as sale was n 
drop of 20% points o: 
sale. re was no 
preferred. 


MINING 


ni 
—_ Been 
= Cha - 
-La Rose and Nev 
ued to absorb the b 
on the Mining Exc 
and, were the tradi 
. sues eliminated, the 
ness would make a 1 
average daily busin 
76,000 shares the 
47,616 shares this W 
@ Very good indicat 
character of the 
was the best day a 
sales of 75,890 share 
day business declin 
24,395 shares. Fo 
total of each day’s 
with the current qu 
ver in New York: 


J 
0 


Saturday, March 30..) 
Monday, April 1 
Tuesday, April 2 
Wednesday, April 3... 
Thursday, April 4.... 
ore shipments 


So far as values a 
has been a display 
strong stocks like 
and Nipissing, each 
vanced several point 
are shown in the fo 





twice or even 
quantities of 
r with the 
y will be much more’ 
d in the near 4 


e not begun to pay what 
ust-ask a year o1 es 


p? condition will 

of orders to keep 
d for the rest of the 
p next year for a 
at least. 


Last 


sales this week, 


DOMINION TEXTILE 

its fiscal year ended with March 
Wominion Textile Compan 

arge increase on the sales of 
FR before, which amounted to 
yro0. It is understood that the 
which were $1,657,083, will show 
increase as well. These as yet 
her uncertain as the matter of 
ation, and the valuation of the 
prices will affeét the final figures, 
pores profits ‘tax will take its 
2180. , 

the new year the company is in 
dst of its fall selling, med the 
so far taken will keep the mills 
d for the rest of the p nt year. 
INANCIAL POST was * informed 
hese orders show some falling off 
me as compared with those of 

ago, but are above a as 
ing for last fall had somethi 
speculative element about it, ot 
as bought than was required for 
proaching season. More caution 

displayed this time. It is prob- 
at some more United States or- 
nay be received during the year 
ills are able to accept them. 
ough starting at last "a close, 
ktile sold. up on Thursday to 84%, 
a net gain for the week of 1 


CANADIAN COTTONS 


eneral softening of the market 
k put an ehd to the strong run 
‘of Canadian Cottons which had 
fh 58 last week, ex-dividend. On 
a few sales» were at 67%, and 
dnesday this declined to 56% but 
> 57 later in the day. Preferred 
76, : 


PENMANS 2 


stock of Penmans remained steady 
this week, the sume price as 
. The trading was fairly active. 


WABASSO COTTONS 


the first time since it was listed 
so Cottons was traded in on the 
ge this week, on Wednesday at 21. 


MILLING 


try Confronted by Problems of 
pplies for Operations Until 
New Crop Comes in. 


By J. L. RUTLEDGE, 
Editor Canadian Grocer. 
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WESTERN CANADA _ 

Western Canada Flour Mills Com- 
reports a material improvement?in. 
ss conditions. The. improved, 
er has relieved the car situation te 
extent. This was the chief difficulty 
which the company was faced, It 
arge stocks of grain in elevator at 
Goderich oe —- re ——_ to 
to move the mille : 
sitated the closing of the Goderich 
from time to time during past 
s. It is now,in operation 

er, and there seems no | 
y repetition of this difficulty. 


MAPLE LEAF MILLIN 
declaration of a bonus in 
» regular 2% per cent. on the com- 
vas sufficient to arouse some intel 
stocks of the Maple Leaf Milling 
any, and to show a } Grming 
ney. The high for the w 
he low 96%, a some : 


” trading. 


OGILVIE MILLING 


There was only a limited movement in 
the stocks of the Ogilvie Milling Com- 
pany this week, following on a week of 
absolute inactivity. Even under the t 
trading however, there was an r 
feeling, the stock never advancing beyond 
the low figure of the last week of active 
here has been no activity in 
the preferred for some time past. 


ST. LAWRENCE FLOUR 


Conditions are reported a little better 
in regard to receipts of wheat by the 
resident of the St. Lawrence Flour Mills 
bo. J. Williamson. For many weeks now 
this mill, with most of the others, has 
been forced to run below capacity owing 
to the failure to receive sufficient wheat 
from the Weet, but the cars Are moving 
better now. Mr. Williamson does not éx- 
pect a pronounced improvement, however, 
until the boats begin to run on the upper 
Jakes, which he expects will be in two or 
three weeks, and which would relieve the 
wheat famine. Up to date the output of 
the company has been running far ahead 
of last year. This condition will be 
changed by the allotment of wheat which 
is expected to be made this week at Win- 


here was a fairly heavy sale in the 
dmon stock during the week. Nearly 500 
shares changing hands, at figures ranging 
from 50 to 51, indicating a very satisfac- 
tory feeling toward the stock. There was 
no activity in the preferred. 


LAKE OF THE WOODS 

Although conditions are improving with 
the mild weather, it is understood that 
hundreds of cars of the Lake of the 
Woods Milling Company are still tied up 
at Fort William and the vicinity, waiting 
to be moved by the railways. The most of 
this is for domestic consumption as the 
Government is shipping the overseas flour 
in preference. While the mills of the 
eompany have been running for the most 
art to full capacity so far since the open- 
ng of the new fiscal year on Sept. 1, it 
is not likely that the supply of wheat will 
be sufficient to keep them going at this 
rate until the new harvest, but even with 
a big slackening off the output would run 
ahead of last year for the iticrease to 
date over the corresponding seven months 
of last year is very large. Thus, another 
successful year would seem assured. Al- 
— the general demand for the new 
standard flour has slightly slackened, the 
mills have more than they can do to sup- 
ply their customers, with the delays in 
the Senet of their flour to the 

ast. 

There was only one share sold during 
the week, and this evidently under pres- 
sure, as the sale was made at 110, a clean 
drop of 20% points on the last recorded 
sale. There was no movement in the 
preferred. 


MINING STOCKS 


a ee 
Trading Has Been Very Light With 
Price Changes Mixed in 
Character 


La Rose and Newray have contin- 
ued to absorb the bulk of: the interest 
on the Mining Exchange this week 
and, were the trading in these two is- 
sues eliminated, the rest of the busi- 
ness would make a poor showing. The 
average daily business dropped from 
76,000 shares the previous week to 
47,616 shares this week, which gives 
a very good indication of the lifeless 
character of the market. Tuesday 
was the best day of the week with 
sales of 75,890 shares, while on Thurs- 
day business declined to a/ paltry 
24,395 shares. Following was the 
total of each day’s trading together 
with the current quotation on bar sil- 
ver in New York: 

Transactions Bar Silver 
in shares per oz. 
Saturday, March 30..... 47,761 92% cts. 
Monday, April 1 (Exchanged closed) 
Tuesday, April 2......... 75,890 92% cts. 
Wednesday, April 3 92% cts. 
Thursday, April 4 91% cts. 
ore shipments ... ... . 42002 


So far as values are conterned there 
as been a display of firmness in the 
‘strong stocks like Hollinger, Dome 
and Nipissing, each of which has ad- 
vanced several points. These changes 
are shown in the following table: 
Last Sales 


Mar.27 Apr Change 
08% 08% ae 


24,395 


oe 113% —.00% 


*Ex-Dividend 25. 
apering the last week of March, ore 
Pments from the Cobalt camp ag- 
Stegated 630,846 pounds, which wére 
Pped by five companies in eight 
‘ars. Bullion shipments for the same 
week were limited to 210 bars from 
Mining Corporation of Canada. 

© contained 210,816 fine ounces 
and were valued at $193,128. Follow- 
— the ore shipments by com- 
‘Pounds 

236,289 

131,657 

110,000 

88,000 

64,900 

630,846 

The N , 
e - York quotation on bar 
continues around 92 cents an 
ounce. “It is difficult to discover any 


reason that would lead to the belief 
is any i low 


onths in 
the world’s history, it seems certain 
that the course of silver prices must 
continue upward. In fact, it is said 
that many of the silver producers in 
this country and Canada are. so con- 
fident of an advance that instead of 
selling their output at the prevailing 
figure they are stoting it until a later 
date when they believe their product 
will bring higher prices than those 
prevailing now.” 

An agreement has been entered into 
between representatives of the Inter- 
national Nickel Co. and Bernard 
Baruch, representing the Council of 
National Defense, fixing the price of 
nickel] at 40 cents per pound for the 
highest grade and 88 cents per pound 
for the lower grade. Nickel is being 
used in increasing quantities daily in 
making munitions for the Allies. 
Practically all nickel produced by the 
‘International Nickel Co. is pledged to 
the Allies in advance and only what 
the Allies do not want is sold to the 
public. No nickel can be sold by the 
company except with the consent of 
the British Government. 


TRETHEWEY 


Ths Trethewey management is going 
ahead with the instalation of a min- 
ing -plant on the Castle property in 
Gowganda. The compressor is already 
on the property, while other parts of 
the equipment are on the way. 


CONSOLIDATED SMELTERS 
Ore receipts at Trail smelter continue 
to fall behind last year’s levels. For the 
third week of March, 1918, receipts were 
8,741 tons, while 1917 receipts were 
9,585 tons. For the first three weeks 


of the month corresponding figures were |: 


as follows: 
1917 


Ist week 
2nd week 


NIPISSING 

Nipissing’s annual report may be ex- 
pected any, day now, Figuring from 
gross production, it is estimated that 
net earnings for 1917 may reach $2,240,- 
083, or $1.86 a share, as compared with 
$1.69 a share in 1916, and against an- 
nual dividegd requirements of $1 a 
share. With higher silver prices pre- 
vailing throughout 1918, an even better 
showing may be anticipated this year. 

Nipissing shares went ex-dividend on 
March 28. On Wednesday the stock 
opened at $8.20, which was equivalent to 
the closing price on March 27, and on 
Thursday @ small block of shares sold 
at $8.40. 


KERR LAKE 3 

The effect of higher silver prices on 
the earning power of Kerr Lake may 
be estimated from a review of the re- 
sults obfained during the fiscal year 
ended August 31, 1917. There were then 
obtained earnings of $1,343,474 from an 
output of 2,586,532 ounces. Inasmuch as 
present production is running on & par 
with that given in the latest report, it 
may be believed that the prevailing 
higher silver prices will be reflected in 
greater earning power which, even in 
the last official report, was more than 
double the annual dividend requirement 
of $600,000. This fact has led to the 
report that Kerr Lake may be expected 
to make some extra dividend disburse- 
ment thig year. ° 


TEMISKAMING 
. News of an important nature has been 
released from the Cobalt camp which it 
is expected may have an important bear- 
ing on the future of the Temiskaming 
mine, says the Curb News of New York. 
It is reported on goed authority that 
what is expected to prove an extension 
of Temiskaming’s master producing vein 
which has yielded so mary millions of 
ounces of silver in years gone by,’ has 
been opened on the property. The new 
ore is said to~have assayed as high as 
4,000 ounces of silver to the ton and 
was found in the roof of the stope of 
vein No.-19 on the 300-foot level. With 
silver selling above 90c an ounce, the 
value and importance of this find may 
be readily realized. While it is too early 
to make any estimate of the-gross ton- 
nage that may eventually be recovered 
from this vein, it is said that the — 
ability of discovering a large ber? ¢ 
rich ore in the — at Ss particular 
is exceedingly good. 

PT nukonng sold last Saturday at 26, 
advanced on Tuesday to 27, and on 
Thursday sold at 27%. 


LA ROSE 


In view of the steady decline of La 
Rose in recent years as & silver pro- 
ducer, the new discovery in the Violet 
claim has come at an opportune ee 
In 1917 the company made a net pro t 
of $71,372, equivalent to less than 5c a 
share on a production of 437,337 ounces 
of silver of a net value of $328,751. The 
company received for its siiver an aver- 
age price of 82.94c per ounce, compared 
with 64.89¢ per ounce in 1916. renee 
cost of production, however, largely © : 
set the increased silver price. - his cos 
averaged 68.64c an ounce last year as 
against 46.39¢ in 1916. end 

At the close of 1917 the company 
a surplus of $485,286, oqeranns  S* 
about 32¢ a share, compared with sf ? 
$15, or about 49c¢ a share, at the end 0 
1916. The decline in surplus was due 
to the fact that the company paid last 
year, rtly from surplus, four — 
sterly dividends of 5c a share, seer 
ing $299,725 on its outstanding 1,498; 
shares of $1 par. On April 20 a 

ny will pay to stock of record “- 
mh the first dividend declared since the 
the authorized 1 


per value of $5 to $1. This 
will 


shares was reduced from 
an 
dividend is 2c ~ aa aes will be 


d 
gate, ener to a toral of $7,840,814, oF 


NSU to the close of 1917 the La. Rose 


An important mining transaction of 
interest to the west coast of Vancouver 
Island has recently been completed 
whereby Geo.. E. Snyder, of Spokane, 
Wash., takes over a seventh interest in 
the Coast Copper Company of Quatsino 
Sound, for a consideration of $150,000, 
the controlling interest being in the 
hands of the Canadian Consolidated 
Mining and Smelting Company of Trail. 
Although the Coast Copper Company was 
only organized in August last, consid- 
erable development work has already 
been done, and a bond issue of $750,000, 
all of which was underwritten by the 
Consolidated Company, was authorized 
for the purpose of completing develop- 
ment, building a twelve-mile railroad 
and erecting a smelter having an initial 
capacity of 500 tons per day. 

ingineers who have reported on the 
Vancouver Island property state that the 
ore ‘in sight above the 700-foot level 
amotnts to 2,940,000 tons, which con- 
tains two per cent. copper and $1.25 per 
ton in gold and silver. As soon as the 
property is adequately —- ed, the 
estimated profits will probably reach 
$2.60 per ton on a basis of 18 cents per 
pound for copper. These figures show 
an estimated net ore reserve value of 
$7,644,000 above the 700-foot level, or 
approximately $88 per share. 


TRANSPORTATION . 


Rate Advance and Improvéd Weather 
Helpful to Incomes of Big 
Railway Systems 

The combination of good weather 
and two weeks of the 15 per cent. in- 
crease in freight and passenger rates 
in effect made the gross earnings of the 
railways the largest for the month 
of March yet recorded, amounting to 
$20,960,579, an increase on the highest 
previous total, last March, of $993,- 
142, nearly 5 per cent. Compared with 


the figures for March in the year 1915 


the increase is over 50 per cent. For 
some time to come the railways will 
benefit by the accumulation of freight 
ull over the country through their in- 
ability te clear it away and a portion 
of this will be added to what may be 
termed the new freight. 

The increase was enjoyed by all the 
roads, curiously enough almost to the 
same degree, from 4.9 to 5.1 per cent. 
As compared with gross earnings for 
February, March, showed an increase 
of $5,399,198, and over January of 
$3,591,917. The figures for the corres- 
ponding months of 1918 and 1917 are 
as follows: 


March, 1918 
C.P.R. .. ..$12,265,000 
G.T.R. .. .... 5,269,279 
C.N.R. .. 


Ine. “% 
$573,000 49 
_ 257,042 5.1 
8,436,300 163,100 5.0 


$20,960,579 $998,142 5.0 
Taking previous years’ records for 
March it is seen that from 1913, when 
the earnings were over $17,000,000, 
and the highest to date, that there was 
a decline for the next two years, 1914 
being below 1918, and 1915 below the 
figures of 1914. In 1916 there was a 
recovery to the record of 1913,‘and a 
large increase in 1917, and a fair one 
for 1918. The figures for the past 
three years were as follows: 
Gross 
$20,960;579 
19,967,637 
“14,844,248 
13,612,704 
15,254,971 
17,329,681 
16,041,930 
‘The larger issues involved in the 
railway policy of the Dominion gov- 
ernment in regard to nationalization 
show no change. Advices’ to THE 
FINANCIAL POST from Ottawa are 
to the effect that it is anticipated 
that the next step will be a visit of 
some of the members of the cabinet 
to London to take up with the share- 
holders of the Grand Trunk the mat- 
ter of taking over shat system in-con- 
junction with the Grand Trunk Pacific. 
In the meantime it is not expected 
that there will be any important 
change in the situation. So far as 
practical assistance in the.solution of 
the transportation problem is con- 


cerned legislation will be brought 


down to provide that until one year 
after the war the Minister of Rail- 
Ways may acquire engines, rails and 
other railway equipment and sell or 
lease the same to any Canadian rail- 
way. 

As part of the plan to _ relieve 
freight ‘congestion in the United 
States by-the reduction of traffic from 
Canada, Director-General of Trans- 
portation McAdoo has this week put 
into effect an order prohibiting Am- 
erican railways .from soliciting 
freight and passenger traffic in Can- 
ada. .This is not taken to mean that 
the American roads will suspend their 
connection with Canadian business, 
but rather that the aggressive policy 
of, solicitation will have to be discon- 
tinued, representatives only being 
permitted to take business offering. 
This regulation, together with restric- 


rch} tion of imports from Canada, is in 


keeping with the policy of the Am- 


000 erican administration to eliminate so 


far as possible business which is not 
regarded as essential to the national 
war policy. 


fe 4 


‘a ‘decrease of $4,606,700. 


2,648,000+ 198,000 
3,982,000-+ 374,000 


$12,265,000 $11,692,000+ $573,000 - 


Gross earnings of the Canadian Pacific 
Raiiway for the month of February to- 
talled $9,574,301. compared with $10,789,- 
817 for January and $9,034,276 for Feb- 
ruary a year ago. orking expenses 
totalled $8,983,403, while net earnings 
amounting to $590,898 compared with 
$1,983,043 in 1917, a decline of $1,395,- 
160. For the two months of the cur- 
rent year gross’ earnings amounted to 
$20,364,119, and the working expenses 
were $18,605,228, leaving net profits for 
the two months of $1,758,891, compared 
with $4,417,527 in 1917. Comparative 
figures follow— 

Gross Operating Net 

1918— Earnings Expenses Profit 
January ....$10,789,817 $9,621,824 $1,167,993 
February ... 9,574,301 8,983,403 590,898 

There has been no trading in Canadian 
Pacific on the Canadian exchanges for a 
couple of weeks. Quotations of 140 asked 
and 138 bid compare with last transac- 
tions at 142%. 


CANADIAN NORTHERN 

Gross earnings of the Canadian Nor- 
thern Railway Company for the month 
of February totalled $2,691,000 as com- 
pared with $3,171,400 for the same month 
in 1917 and $2,175,300 for January.. The 
gain over last year’s figures was $332,- 
400. Operating expenses were higher by 
$921,000, the figures being $3,171,400 
against $2,250,400. in 1917, while net 
earnings showed a deficit of $480,400. 
The loss in operating is reported as 
being caused by continuous snow storms 
during the month and excessive cost 
of locomotive fuel and materials. From 
July 1, 1917, the gross earnings of the 
railway were $27,263,100 compared with 
$26,822,780, for the period ending Feb- 
ruary 28, 1917, an increase of $446,400, 
while the net earnings totalled $2,279,700, 
Following are 
comparative figures— 

Gross Operating Net 
Earnings Expenses Earnings 
$2,715,300 $8,290,300 *$575,000 

++ 2,691,000 8,171,400  *480,400 


1918— 
January 
February 


*Deficit. 

For the last ten-day period in March 
gross earnings amounted to $1,248,700, 
a gain of $101,900 over the correspond- 
ing period in 1917, while for the month 
of March the earnings totalled $3,436,300, 
a gain of $168,100 or 5.1 per cent. Com- 
parative figures for the month follow— 

1918 1917 ‘Change  % 
7..$ 666,400 $ 669,100—$ 2,700 .4 
14.. 733,000 738,200— 65,200 .7 
21.. 788,200 719,100+ 69,100 9.6 
$1,. 1,248,700 . 1,146,800+ 101,900 8.9 


$3,486,300 $3,273,200+$163,100 5.1 


GRAND TRUNK : 
Grand Trunk ‘Railway gross earnings 
for the last. ten-day: period in March 
totalled $1,796,678 compared with $1,815,- 
571 for the corresponding period in 1917, 
a decline of $18,893 or 1 per cent. For 
the month the earnings were $5,259,280, 
a gain of $257,048 or 5.1 per cent. Com- 

parative figures for the month follow: 
1918 1917 Change % 
7. ..$1,122,582 $1,0683,190+$ 59,392 5.5 
..- 1,185,553 1,068,837+ 66,716 6.2 
«ee 1,204,467  1,054,689-+ 149,828 14.2 
... 1,796,678  1,815,571— 18,896 1.0 


Mar. 
‘Mar. 
Mar. 
Mar. 


Mar. 
Mar. 
Mar. 
Mar. 


—_ 


~ $5,259,280 $5,002,237+$257,043 5.1 


PULP AND PAPER 


No Improvement Noticeable in the 
Market for These Stocks, Trading 
Being Very Light 
There has been no change in the 

market situation of the pulp and 

paper stocks and, in fact, business has 
been slacker than ever. Riordon and 

Brompton’ appear to be the only issues 

showing any life, and trading in them 

has scarcely exceeded the transfer of 

a few blocks. When the investment 

opportunities of these securities are 

considered it must be regarded as sur- 
prising that more interest is not being 

shown in them. The prospect of a 

favorable outcome to the newsprint 

difficulty is improving each week, and 
with the steady and strong demand 
for paper both in the United States 
and Canada there is ev@ry reason for 
confidence in the future of all the 
well-manageé companies. 

Bid 

Laurentide 

Riordon ....-.+.. 

Spanish, com. .... 

Wayagamack .... 

Brompton 

N. A. Pulp 

Price Bros. ee 

Toronto Paper... 65 

Smith, H., com... ' 


Provinciai, com. . Se aa 
Do., pref. ..... “ és 80 


Production of newsprint by Can- 
adian and United-States mills during 
February was less than shipments. 
Thirty-six mills reporting to the Fed- 
eral Trade Commission showed 116,- 
507 tons of output and 122,532 tons 
shipped. Mills in the United States 
operated 77.9 per cent. of their maxi- 
mum compared with 87.9 per cent. in 
January, while in Canada mills oper- 
ated to 91.6 per cent. of maximum 
capacity. The Canadian mills only 
shipped 109 tons in excess of produc- 
tion. ; 

Basing its chief argument for a fair 
treatment of the newsprint industry 
by the Government on the help that 
large exports of paper and pulp afford 
in keeping down the adverse exchange 
rate, Greenshields & Co., in their cur- 
rent mon review, urge again that 
a price under the condi- 
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1 | LONDON, ENGLAND 


CApiTAt Paip Up, $15,000,000 RESERVE FUND, - 


BANKING SERVICE | 
This Bank provides every facility for the- 


rompt and efficient ‘transaction of all - 
inds of banking business, 3 


BRANCHES IN EVERY PROVINCE OF CANADA, IN 
NEWFOUNDLAND, AND AT THE FOLLOWING — 
POINTS: 


Mexico City New York 


‘London, Eng. 
San Francisco, Cal. Seattle, Wash. 


Portland, Ore. 


INCORPORATED 1869 


Capital Authorized - «»« $ 25,000,000 
Capital Paid Up 7. 12,911,700 
Reserve and Undivided Profits, 14,564,000 
Total Assets - aN - 335,000,000 


HEAD OFFICE, MONTREAL 


365 Branches in Canada and Newfoundland 
Thirty-eight Branches in Cuba, Porte Rice, Dominican Republic 
Costa Rica and Venemela 
4 BRITISH WEST INDIES 


ANTIGUA— St. John’s; BAHAMAS — Nassau; BARBADOS — 
Speightstewn; DOMINICA—Reseau; GRENADA—St. George's; J 
MMGensterres TEINDAD Pert ef Brain 


NEW YORK CITY 


Bank Bidgs., Princes St., E.C. Cor. William and Cedar Sts, 


BUSINESS ACCOUNTS CARRIED UPON FAVORABLE TERMS. 
SAVINGS DEPARTMENT AT ALL BRANCHES. 


The Dominion Bank | 


Sir Edmund B. Osler, President 
W. D. Matthews, Vice-President 
C. A. BOGERT, General Manager 


The London, England, Branch of The 
Dominion Bank at 73 Cornhill, E.C., con- 
ducts a General Banking and Foreign Ex- 
change Business and has ample facilities for 


handling collections and remittances from 
Canada. : 


Si 


‘“‘The Home Bank Monthly ” 


The March issue contains the opening pages of ‘“‘Breckenridge’s History of Bank- 
ing in Canada.” ‘i 


“Toronto’s 84th Birthday” presents historic material in a comprehensive form. 


Some twenty-five copies of the December issue, containing a sketeh of the career 
of Sir’ Frank Smith (1822-1901) are avilable for distribution. 


Post paid to any address upon request. Address: Editer, 
Monthly,” 


The Home Bank of Canada 


8-10 KING STREET WEST, TORONTO 


“The Home Bank 


UNION BANK OF CANADA 


Established 1865 


HEAD OFFICE - WINNIPEG 


Paid-Up Capital eooeve etsdecdetavhdasetccu 5,000,000 
Reserve eeeeeeeeeeaeee eee eeeeeeeeeeeeeeeeeee 3,400,000 
Total Assets ......2- sseceeeceeeee ees OVOE $140,000,000 


John Galt ........+.++++++++++++- President 
General 


BH B BRAG: sc ccscscccsics Manager | 
J. W. Hamilton... Assistant General. Manager 


This Bank, having 305 Branches in Canada extending from Halifax 
to Prince Prerhiea, offers excellent facilities for the transaction of 
every description ef banking business. 
er Cheques and Letters of Credit issued payable all over | 
the wor ; : 
Collections made in all parts of the Dominion, and returns promptly 
remitted at lowest rates of sage ee ara 
Attention is particularly drawn to advantages 
youien. Seeeee of our London ), pen uy 
ork and Montreal 
vited to avail themselves of the Commercial Information Bureaus 
established ‘at these Branches. New York: Agency, 49 Wall St, — 
New York City. Wilson, Agent. 2 4 AS a ‘ 
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in sympathy with the manuf: ; 


The whole agitation, they declare, has 


s terest pa: 
_. be met for raw mate 


this 


ly the expansion of 
Canadian industry. 


“At a time when exchange is running 
80 y against Canada that New 
York drafts command a premium of 14% 
to 1%% at Montreal, the high-handed 
action of certain Canadian publishers has 


threatened one of the most important 
and most ndable of the available sup- 
plies of ex 

“Canadia 


nge. 
nm exports of pulp and paper 
are now worth in the neighborhood of 


~ $60,000,000 a year; they create exchan 


for Canada at the rate of about $200, 
for every wo day of the year. In 
other words, be offset to that amount 
Canadian obligations in the way of in- 
yments, and payments t must 
1s imported, 
le returns show a large balance of 
trade in favor of Canada, but it is not 
an effective balancé in so far as the ex- 
change —» .pocirand. : it J uote 
very large goods so reat 
Britain on a credit basis,.chiefly munitions 
and foodstuffs. On the other hand, that 
portion of the exports made up by pulp 
and paper is exchange-creating business 
because it represents just so much cash 
Cai Our working capital can be 
ted just so far, and no further, by 
goods on a credit basis and it is 
of the pulp and paper descrip- 
tion that must be-looked to fo? the re- 
plenishing of our liquid resources. 


HOWARD SMITH PAPER 


The regular quarterly dividend of 1% 
ord cent. on the preferred stock of 
oward Smith Paper Mills, Limited, has 
been declared. It will be payapvle on 
1 15 to shareholders of record April 

10.. There have been no sales of either 


preferred or common shares this week. 
erent eae anne 


TORONTO PAPER 


While repairs are being made to the 
Cornwall canal, the plant of the Toronto 
Paper Mfg. Co. will be closed down. 
This is a customary occurrence each 
spring and, while the plant is idle, op- 
portunity is taken to give the machin- 
“T, a thorough overhauling. 

‘o sales of Toronto Paper stock are, 


- yecorded this week; 72 is asked and 65 


is bid on the Toronto exchange. 


_ 4s offered at 


PROVINCIAL PAPER 

The two new beaters to replace those 
destroyed By the fire which occurred 
some months ago at the Barber Division 
mill at Georgetown have been shipped 
from the makers. It is expected that 
one-half of the equipment which has 
been lying idle will be operating again 
in the near future. 


| | MATTAGAMI PULP 
The ‘output of unbleached sulphite 


: pulp at the plant of the Mattagami Pulp 


‘aper .» Smooth Rock Falls, is 
about 75 tons a day. A third digester 
has arrived and the work of erecting it 
has commenced. The company are em- 

ying about 600 hands in mill and 
wood operations. 70,000 cords of pulp- 
wood were taken out during the past 
winter. 


LAURENTIDE 

The Laurentide Company is securing 

a much better service for its paper ship- 
ments to the United States, and with a 
firm market and continued good de- 
*mand for its products is making a sat- 
isfactory record for the new year. There 
is one element where business will be. 
_eut down this year, and that is export 
- overseas. The facilities fer this are 


| @windling steadily and are likely to fall 


to a low level until there is a definite 
improvement in the whole shipping 


» gituation of the allies. 


There have been no transactions in 
_ Laurentide stock this week. The stock 
165, with bids at 152. 


BROMPTON 


A ve favorable condition in the 
United States = favor a Besapies 
_Palp a) mpan year: the 
: Saeion of Lraft pulp from 

sent from Sweden, as a result of 

ing losses. Thus the States will 
forced to depend more and more on 
Canadian mills of which Brompton 


and Wayagamack are among the leaders. 


RIORDON 


The announcement of the new pulp mill 
rise that is being undertaken by 

th behind the Riordon Pulp & Paper 
Company will stir up new interest in this 
company itself. While nothing has been 
about the connection the company 
have with the new one beyond that 


= 
ge 


és 
; 


i 


* out. 
the 


of the connection wi 


it 
i 


help 
company in splendid shape in regard 
selivere Auge enable it to take 
oat alien ale ods ee 
United States a the possibili 
ef getting any more shipped from Norwa 
and Sw . Prices are firming also, an 
some advantage of these will no doubt be 
secured by the Riordon Company on the 
new business that is received, although 
most of the contracts now on hand cover 
the second aes of the present year, 
terminating in June. The general prac- 
tice now is for contracts to limited to 
three months as the mills do not care to 
quote for any longer period as costs may 
advance unexpectedly in that time. What- 


ever the price the company under shipping 
conditions overseas is assured 6f a mar- 
ket for all the pulp it can ‘turn out for a 
long time to come. . 


i 


PUBLIC UTILITIES 


Little Interest in Securities—Jitney 
Regulations in Western 
i Canada 

There has been practically no in- 
terest taken recently in electric rail- 
way and other public utility stocks on 
the Canadian exchanges. 
most part the Canadian stocks are be- 
hind the barrier of the official mini- 
mums and the Americans attract 
little attention. Outside influences in- 
clude developments in relation to the 
jitneys in Western Canadian cities. 
At Winnipeg the council has finally 
decided to eliminate the motor com- 
petitor of the tramways system at the 
price of some important concessions 
from the company, while in the Brit- 
ish Columbia Legislature an amend- 
ment to the city act is being intro- 
duced along the lines of the recom- 


mendations of Dr. Adam Shortt. .This 


will give the cities the right to abolish 
the jitneys, but the interests connect- 
ed wiih the latter are putting up 
stiff fight. : 


and with 
ageinst 71,000 


onto and Montreal factions was in a posi- 
tion to again command the situation to: 


the extent of preventing action. 


ever, this would have left the board as at 
present constituted and Mr. Pitts evi- 
dently k the wise course in voting his 
proxies and permitting the program to be 
earried out as to meet the views 
of the Montreal f. on. He explained to 
the meeting that been advised by 
banking,and other interests that it would 
be in the interests of the shareholders 
and the public not to oppose the Prog im 
one things to a eee cot he falt that 
the fata re would* prove that good would 


There have been no transactions in the 
company’s stock since the first of March, 
the official minimum evidently providing 


a barrier of safety. 

Accompanying the first quarterly divi- 
dend check on the reduced basis, the 
management of the Toronto Railway Com- 
pany has sent the shareholders a circular 
of t and explanation. It points out 
that increased taxes and higher cost of 
materials account for $280,000 of in- 
creased cbligations which no.human fore- 
sight could have peoventes, To be added 
to this is the $600,000 increased: wages 
granted against which the company pro- 
tested weavemnety: makes an in- 
creased burden of $880,000 per annum, 
and the only consolation is that other 
traction shareholders are suffering equally. 


BRAZILIAN TRACTION 


The market for Brazilian Traction has 
shown a somewhat better tone since last 
report. At the close of last week sales 
took place at 351%4-85%.° Since then there 
has been a dip to 35%-34%, but this was 
followed by a smart advance to 363-36, 
with late quotations of 36% asked and 36 


For the bid 


LONDON AND LAKE ERIE 


* Negotiations are still being conducted 
between the London and Lake Erie Rail- 
way & Transportation ony and Sir 
Adam Beck and the London & Port Stan- 
ley Railway in the hope of having the 
latter company take over the system 
which has been reduced to scrap value as 
the result of the publicly owned system 
which operates without the necessity of 
showing profits. The compen: has made 
a final offer to take $420, for the 
property which actually cost $550,000. A 
large portion of the system could be oper- 
ated in connection with the public owner- 
ship line which neglected the local busi- 
ness on the route. 


WINNIPEG ELECTRIC 
No sales of the stock have taken place 
since early in March, the minimum of 48 
no = acting as a protection to the 
marke 


Followers of the Hydro develop-; 


ments are watching with interest the 
situation at London, the home of Sir 
Adam Beck, where the “power 
knight” has been working eut some 
of his pet theories to the extent o 
practically wrecking the London and 
Lake Erie Railway and the London 
Electric Company. The former has 
been practically reduced to a scrap 
basis and the latter has been forced to 
close down its plant. This situation 
has been brought about by the usual 
public ownership competitive methods 
which give service to the people at a 
price no matter what the indirect cost 
may be in taxation. The interests. of 
the investors whose money was used 
to build up the original projects are, 
of: course, ignored. 


The report that an advance of 15 
per cent. in rates had been granted to 
the London and Port Stanley Railway. 
has not been confirmed. In fact, it is 
stated that it is not likely that the 
Government would make a ruling of 
this kind applying to one electric sys- 
tem without considering the others, 
particularly as the 15 per cent. ad- 
vance was on the basis of the cost of 
coal required for steam roads. How- 
ever, the radial systems are making a 
demand for permission to advance 
their charges; and it would seem rea- 
sonable to assume that some sub- 
stantial measure of relief will be 
granted. 


TORONTO RAILWAY 

After Herman Pitts made his announce- 
ment at the adjourned meeting of the Tor- 
onto Railway shareholders this week that 
he would withdraw his opposition and 
place the votes of his supporters on the 
table the proceedings of the gathering 
passed off without further developments 
of interest. When Mr. Pitts took this 
course it was at once evident that the 
program proposed by the present ad- 
ministration at the instance of the East- 
ern shareholders would be carried into 
effect. There was merely the formality 
of counting up the shares present and of 


in every city and town in Canada from 
Halifax to Vancouver. 


Exclusiveness is the word that can be used 
to describe the soft and stiff hats made 


-_ by Christys & 


Co..and Scott & Co., 


| London, England: 


ILLINOIS TRACTION 


The Iillinois Traction Company re- 
oe gross earnings for the month of 
ebruary totalling $1,165,481 as com- 
pared with $1,065,019 for the same month 
i 1917, a gain of $100,462. Operating 
expenses totalled $827,626, an increase 
of $175,585, while net earnings at: $337,- 
854 were lower by $75,124. For the two 
months of the current year gross earn- 
ings showed a gain of $180,034 and net 
earnings a falling off of $228,991. Fol- 


lowing are comparative aqeren— 
February— 1918 1917 Change 


Gross $1,165,481 $1,065,019-+$100,462 
827,626 652,041+ 175,585 
337,854 412,978— 175,124 


2,897,653 
647,059 


NORTHERN OHIO 


The February statement of the Nor- 
thern Ohio Traction’ Company shows 
gross earnings amounting to $526,542, 
compared with $477,004 for the same 
month in 1917, a gain of $49,538. Oper- 
ating expenses totalled $356,184, an in- 
crease of $58,976. Gross income for the 
month showed a falling off of $9,488 and 
net income a decline of $19,040. Com- 
perenive figures for the month follow— 
‘ebruary— 1318 1917 Change 
‘Gross $526,542 $477,004 + $49,538 
Oper. expenses. 356,184 297,208 + 58,976 
Gross income.. 170,858 179,796 — 9,438 
Deduc. gr. ine.. 92,281 82,679 + 9,602 
Net income ... 78,076 
Pref. dividend. 24,990 


2,217,519+ 180,034 
871,050— 223,991 


28,227 + 1,763 
73,889 — 20,804 


PORTO RICO 
The Porto Rico Railway Company re- 
ee gross earnings for the month of 
ebruary amounting to $83,185 com- 
pared with $72,851 for the same month 
in 1917, a gain of $10,384 or 14.18 per 
cent. Net earnings for the month to- 
talled $40,412, an increase of $4,618, or 
12.90 per cent. For the first two months 
of the current year the gross earnings 
were $165,307 against $143,247 in 1917, 
an increase of $22,060 or 15.40 per cent., 
while net earnings at $76,354 showed a 
gain of $8,732 or 12.91-per cent. Com- 
parative figures follow— 
ebruary— 1917 1918 Ine. % 
$83,185 $10,884 14.18 
40,412 4,618 12.90 
165,307 
16,854 


DETROIT UNITED 
With the increased fares in effect the 
earnings of the Detroit United Railway 


22,060 
8,782 


15.40 
12.91 


the company for the present year, as 
addition to the additional income that 


97,116 — 19,040) 


the company, on the understand- 
ing that the Shortt report would be car- 


ried into effect, had already expended be- 


tween $160,000 and $200,000 in additional 


wages for its employees. It was submit- 
ted that the company had a deficit for the 
year ending June 30th last, of $800,000, 
and that it was estimated that half a mil- 
lion dollars of this was directly due to the 
jitney competition. Under a continuance 
of such conditions there would be no 


other course for the company but to go 


out of business as it had been necessary 
for years to call upon reserves to meet 
the situation. On the contfary strong 
arguments were advanced in favor of the 
jitneys, in one of which the statement 
was made that the receipts of the system 
totalled $750,000 per year. 


TRAM POWER 


Por the past few dayg there have been 
a number of transactions in Tram Power, 
and the stock eased only slightly, from 24 
to 23%. Two opposite explanations are 
given: one_that holders are unloading to 
pick up stocks that seem to promise. more 
activity; the other that it is being bought 
up in anticipation that the new Tram- 
ways Commission will increase fares, and 
place the Montreux] Tramways Co. in such 
a strong position financially that the hold- 
ing company will be benefited very mate- 
rially. In any case if there has been un- 
loading the stock stood up remarkably 
well in the face of heavy ‘sales. . 


QUEBEC RAILWAY 


In. discussing with THE FINANCIAL 
POST the- relation of the Quebec Railway, 
Light, Heat & Power Company and “the 
curtailment of traffic as a result of the 
riots, the president, Sir Rodolphe Forget, 
stated on Thursday that he was writing to 
the Militia Department making a formal 
claim for the rental of the building which 
was occupied by the troops, and for the 
losses sustained through the cutting off 
of the service in different parts of the 
city and outside, and for some damage* 
that was inflicted on the building. This 
“bill” may be paid by the Government or 
by the city. In any case, under the cir- 
cumstances, it is not expected that the 
company stands to lose. The stock which 
last week was stationary around 15 rose 
to 16 this week. The highest point. this 
year was on the recent flurry following 
the announcement of hydro-electric de- 
velopments and the election of T. J. Stew- 


Light and Power 
CIVIC POWER 


An announcement was made on’ Wed- 
nesday of this week that the Civic Indus- 
trial and Investment Company is now 
traded in under the name -of Montreal 
Light, Heat & Power Consolidated, the 
ticker abbreviaticn being “C.P,.” While the 
gas rates of this company’ have held as 
they were as low as 80 cents, in the face 
of two increases in Toronto by the Con- 
sumers’ Gas Company, from 70 to 90, and 
an application now before the Quebec 
City Council for an increase in rates in 
Quebec for -the Quebec Railway, the 
Montreal Light, Heat & Power Company, 
it is understood, will. soon be forced to 
follow suit, and if this goes through a 
losing end of the company’s operations as 
conducted at present will be wiped out. 
The price of the stock which was not as 
active as usual this week held firm at last 
week’s close, 74. 


LONDON ELECTRIC 

_As the result of Hydro-Electric compe- 
tition, which* has evidently been aimed 
with a view of wrecking the London Elec- 
tric Company which is a part of the Tor- 
onto and Niagara Power Company and 
associated..with other enterprises of the 
Toronto’Railway group, .the plant of the 
London Electric Company has finally been 
closed down... The Hydro-Electric inter- 
ests tried to have Sir Henry Drayton 
order the company to continue operations 
and shoulder its losses, but no such order 
was issued. The London Advertiser 
strongly criticizes the city council for not 
taking action to protect the interests of 
— citizens whose services have been cut 
off. 


OTHER STOCKS 


Events of the Week of Unsettling 
Nature, But Have Little Effect 
on Situation 

There have been some unsettling de- 
velopments in the situation affecting 
the miscellaneous stocks during the 
week. After a number of very favor- 
able reports there have been several 
which indicate that all industries are 
not benefiting from war-time pros- 
perity. These had a bearing on senti- 
ment, but here too, as is the case with 
the war developments, unfavorable 
news is not having much effect upon a 
market which it is generally accepted 
has been brought pretty close to rock 
bottom. It will evidently take very 
serious developments to depress prices 
further, while on the other hand fav- 
orable news should at once be reflect- 
ed in a better tone, even though a 
broad movement may not take place 
= present financial conditions pre- 


AMES-EOLDEN-McCREADY 

With the fiseal year of Ames-Holden- 
McCready, Ltd., ending with April 30, 
it is possible to secure some idea of 
how this past twelve months will com- 
pore with that of the year 1916-17. As 
as been inted out before, the com- 
pany will lose in volume at one “blow” 


the} almost the whole of the big war or- 


the company will be 
greater part of the 


ders which they had 


th vious year, 
amounting to nearly $1,000,000. On the} 


other hand it is known that there have 
been increases in the domestic 
business. On the whole the volume 
of sales promises to fall short of the 
Bill oe iy ot tal will depend in 

8 go the: a 
large measure on the extent to which 
able to deliver the 


7% 


es 


On the surface the large earnin 


the Canadian Consolidated Rubber 
pany might suggest that the time had 


come for renewing the dividend pay- 


ments on the stock. In the three years 
and, more since these dividends were 
passed, there has been added to the sur- 
plus the sum of. $1,958,489, as compared 
with a total common stoek issue of only 
$2,805,000, which works out at an aver- 
age of $69.82 a share. The policy has 
been to use all'the surplus for the de- 
velopment of the business, the necessity 
for which has been forced upon the 
company to an unusual degree, as may 
be gathered fram the growth in sales 
between 1915 and 1917 from $7,000,000 
to $16,000,000. Indeed, the lack of suffi- 
cient capital to handle the growth of the 
business was clear when the report. for 
1914 was issued, for it was. seen that 


with current assets of $4,107,200, and 
current liabilities of $4,290,118, there 


was actually a deficit of $182,913 in the| paseg 


net working capital. The following year 
this was changed to a surplus, not by 
profits alone, however, but by the sale 
of $1,020,000 preferred stock, and 
the issue of $2,500,000 in 3-year deben- 
tures. Last year the: short term in- 
debtedness was changed to long term 
by the issue of $6,900,000 in gold bonds, 
the 3-year issue being retired, and the 
working capital by this time had risen 
to $8,500,000, but there was a heavy 
increase in liabilities. It is understood 
that the need of new capital. for the 
expansion of the business .has been 
pretty well satisfied, and that the com- 
pany is now in a position to look after 
even increased orders over those 0 
1917 with little additional expenditure 
of a capital nature. This will leave the 
company in a strong position, to loo 
after the common shareholders. 


CANADA BREAD : 

There has been little change in the 
situation recently affecting the baking 
concerns. Reports from Ottawa indicate 
that there is general satisfaction through- 
out the country with the re tion of the 
Food Board dispensing with~bread wrap- 
ping and it is, therefore, not likely that 
any attention will be laid to the sugges- 
tion of Cost of Living Commissioner 
O’Connor that the wrapping be resumed; 
this is particularly the case in view of 
the fact that Mr. O’Connor has since sent 
in his resignation. There have been no 
sales of the common stock recently but 
quotations are 17 asked and 16 bid; the 
preferred sold at 83% in one small trans- 
action. 


CANADA CEMENT 

In view of the fact that Canada Cement 
common was ex-dividend 1% per cent. on 
the 28th day of February, it has held its 
price position well. From 60% there was 
a dip to. 59%, but since then there has 
been a recovery to 60, indicating a loss 
of only half of the amount of the distri- 
bution. The preferred has sold up to 91 
again after showing weakness for several 
days. ; . 


CONSOLIDATED FELT CO. 

Although the statement of the Cana- 
dian Consolidated Felt Company shows 
an improvement both in sales and in pro- 
fits over that of last year, the latter runs 
too close to the margin still to admit of 
any hope of dividend action. This point 
is clearly settled by the President who 
declares that “dividend action must be 
def@rred until the company’s finances are 
in better shape.” It is encouraging to 
note that “indications are that the com- 
pany‘s sales for 1918 will at least equal 
1917 figures. The gradual improvement 
in the company’s record since the slump 
that came after the opening of the war 
is shown by the following comparative 
figures: edie) 

urplus 
or Def. 
+$23,337 
— 31,004 
— 48,965 
577,767 51,613 + 4,150 
768,481 **43,339 + 43,339 


*Surplus indicated by +, deficit. by —. 
**Net income less bond int., etc. 


DOMINION CANNERS 

Canning companies are making every 
preparation for a materially increased 
output this year. Many factories that 
were closed during the last two or three 
years have been renovated and put in 
shape for the season’s work. While a4 
number of new factories have been erect- 
ed. So large has this increase in operat- 
ing plants become, that the Sanitary Can 
Company has been taxed to provide can- 
ning machinery, and many plants that 
have held extra machines in case of em- 
ergency have been compelled to release 
them. 

Already contracts have been let in 
many lines at unusually high figures. 
Contracts on tomatoes, for instance, 
range from 50 to 60 cents a bushel. There 
is little likehood that, barring bad weath- 
er conditions, thére will be any sho 
in supply. Present indications are that if 
the crop is a fairly full one the can- 
neries will be taxed to their fullest capa- 
city to look after their contracts. 

There wassome trading in the common 
stock of Dominion Canners during the 
week, the range being from 24 to 24%. 
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LYALL CONSTRUCTION 


In two directions the P. Lyall & Sons 
Construction Company has been 
this year, in the re con- 

tracting and in munitions wo In 
former the nature of the contracts with 
the Government, on a percentage 
makes them highly satisfactory: 
most contractors are out of work, 


are keeping on with a regular amount 


Lyalls 
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assured for a long period still, and then | 


is a profit certain for all that they 

on the cost of the work itself. 

far more than in this, profits are said ts 
to the company from 

munitions contracts. It will be recalled 

that during the last two years they were 


able with she suzplus profits from muni. _ 


tions orders to pay for the total cost of 
their plants, so that from the new orders 
the profits are working out much more, 
as the overhead cost has been grea 
down, with the plants paid for. 
recently a new contract was secured 


cut 
ery 
for 


hota 
We. 2 
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the company by Wm. Lyall from the | 


United States Government direct, for an 


amount THE FINANCIAL POST is in. 
formed will reach $4,000,000, for the new 


shell that is being made. With this and 
the other large contracts that will 

the plants engaged for the best part 
the fall, there is talk now of the 8 per 
cent. dividend being increased, or a bonus 
being declared. This was taken to ac 
count for the jump in the price of the 
stock this week. Last eens sales 
were made at 65, on Tuesday this had 
risen to 68, then to 69, and at the close 
on Thursday the top price of 72 was 
——- a clear gain of 7 points in five 
ays. 


MACDONALD 
Sales of Macdonald common this week 
at 15-14% showed a slightly easier tend 
ency, being the first time since the first 


of — that the price has dropped be- 
ow. 15. ¢ 


NATIONAL BRICK CO. 
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Montreal, and in view of the continu | 


ance of small building 
factory report can hardly be looked for. 
For the year ending Feb. 28, 1917, the 
-net. profits of the company on operations 
were $42,417, as compared with $169,617 
two years before, $258,977 in 1914, and 
$381,963 in 1913.. For the past three 
years there has been a deficit, and since 
1915 even the bond. interest could not be 
met; in lieu of this scrip certificates were 
issued. At the present time the plant 
has not been started up for the present 
season, and deliveries are being made 
from the stock on hand from last year’s 
operations. Those connected with the 
company have little expectation that 
there willbe any improvement in orders 
this year, as the general reply finally, is 
that prices of “everything” are too high 
for building. Bricks themselves have ad- 
vanced from 80 to 35 per cent. chiefly on 
account of the price of coal and labor. 


PETROLEUM 
International Petroleum has sold up to 
$14.50 since last report and recent trans- 
actions have been at $14.25. These prices 
compared with a previous figure of 13.40 
a fortnight ago. Late quotations are 
$14.50 asked and $14.50 bi 


PORTO RICO TELEPHONE 
A company in which there are a good 
many shareholders in Nova Scotia is 
the Porto Ricg Telephone. A _ notice 
has been sent out for the annual meet- 


rations a satis- ~ 


ing of the stockholders to be held in’ 


San Juan, P.R., on April 18th. A copy 
of the annual report is not enclosed 
with the notices, but it is understood 
that the company is doing well. A 
quarterly dividend at the rate of 4% 
per year is regularly paid. ‘ 


RUSSELL MOTOR 

The six-inch shell contract on which the 
Russell Motor Car Co. are operating at 
present is being carried through on 
schedule time and, according to present 
indications, will be completed by the end 
of June. It is not known as yet whether 
the contract will be renewed but indica- 
tions all point that way. 

Publication this week of the annual re 
port of the Willys-Overland Co., of Te - 
ldo, has an indirect interest for Russel 
shareholders in that this company and 
the Russell Co. are joint owners of the 
Willys-Overland Co. of Canada. 
is,.of course, no direct financial interest 
between the two corporations, but it may 
be noted that the United, States company 
earned last year $3.16 on its common 
stock, as oeiliees $5.71 in 1916. In other 
words the company barely earned its casb 
disbursements for the year, resulting 
the reduction of the common dividend rate 
from $3 to $1 a year. Earnings are now 
ees | times in excess of di 
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of the Willys-Overland Co, of 

as an indirect interest for I 
holders in that this company 
ussell Co. are joint owners of the 
-Overland Co. of Canada. . 
course, no direct financial 


er. the two corporations, but it may : 


d that the United, States company 
last year $3.16 on its common 
as against $5.7) in 1916. Ip other | 
the company barely earned its cash 

sements for the year, 
duction of the common di te 
$3 to $1 a year. Earnings are now 


times in excess of dividend require- — 


P Conadion Wille Oveaeae whan — 
ublish its annua RS 
outstanding other Gas ‘that ; 
merican company -_ the 
ts annual meeting will be 

en some indication of the were 
ess will doubtless be 

ny now owes its preferred share- 
rs about two years’ the 
ulation constituting 

fo Il Co. 


Fees 


5 % total assets. 


A notice - a 


ONDITIONS IN 


‘WEST SHOWN BY 
_ WEYBURN BANK) 1. 


prosperity Reflected by 
Larger Deposits and 
| Smaller Loans : 
{quip POSITION STRONG © 
Funds Placed in Other 

fanks or Invested in Govern- 


ment Securities—Earnings 
of 19.3 per Cent. 


"pn increase of over $1,000,000 or 
‘etter than 50 per cent. in deposits 
4 the end of 1917 as compared with 
the close of 1916 is an indication of 


the increased supply of ready money 
in Western Canada after realization 
on the year’s crop contained in the 


annual statement of the Weyburn Se- 
cority Bank. A further indication 
of Western prosperity and curtailed 
requirements is the fact that 
the time referred to these increas- 
ej available funds were to @ large 
extent represented by balances in 
other banks. There, however, the 
money would be available to meet en- 
demands for capital with the 
development of the seasonal agricul- 
tural requirements. 
The increase in deposits in other 
banks referred to of $773,000 mate- 
rially strengthened the institution’s 
liquid position and this was further 
| sided by an investment of $561,250 in 
Government securities. There was 
siso an increase of $112,418 in bank 
balances abroad but an item of $215,- 
000 of call loans abroad in the pre- 
vious report was wiped out. Includ- 
ing these and some minor changes 
there was an improvement in the im- 
mediately available liquid asseis of 
; $1,245,355, or more than the total in- 
creases in assets of $1,149,199. The 
result was that on the basis of THE 
‘FINANCIAL POST’S analysis the 
ratio of immediately available to 
total assets rose from 38.11 per cent. 
to 57.70 per cent. and the ratio to 
total liabilities to the public from 
46.40 per cent. to 68.00 per cent. A 
further indication of the curtailed re- 
quirements of the banf’s investment 
market at the time referred to—in 
addition to the increase of $572,000 
in demand deposits and $421,000 in 
isavings deposits—was the fact that 
there was a decline in current loans 
of $185,000. At the same time an 
‘item of $85,000 for current loans else- 
where: than in Canada appearing in 
the previous report was wiped out. 
Following are comparative figures 
for the two years showing the 


‘changes referred to and others? 
Immediately Available Liquid Assets 

1917 1916 Change 
Specie .......8 16,561 $ 15,1454$ 1,416 
Dom. notes .. 172,480 168,787+ 3,698 
Note er. dep, 17,705 15,200+ 2,505 
Bk. balances. 1,245,089 471,609+ 773,480 
Do,, abroad 195,269 82,8514+ 112,418 
561,250 561,250 
1,446 
215,000 
4,197 


15,720+ 

215,000— 

87,116 82,919 + 
$2,312,536 
57.80 


$1,067,181 +- $1,245,355 
38.11+ 19.69 
% total liab. 

to public .. 46.40+- 

Other Assets 
Pub. secur...$ 444,733 $ 275,877+-$ 168,856 
16,900 29,725— 192,825 
982,739 1,118,167— 185,428 
85,684— 85,684 
40,943 + 6,258 
6225+ 10,498 
1,355+ 182 
158,368 + 6,535 
12,681+ 2,790 
57,754— 7,838 


21.60 


47,201 
16,718 
7,587 
164,898 
16,421 
50,421 


$1,696,568 $1,792,724—$ 96,156 

Total assets .$4,009,104 $2,559,905 + $1,149,199 
Liabilities to Public 

Cireulation- ..$ $37,000 $ 281,222+$ 65,778 

1,083,187 + 

907,639+ 421,585 


2,571+ 75,178 


255 
2,582 


$4,286— 

$,545— 

$3,434,929 $2,812,450+ $1,122,479 
to Shareholders 

$ 847,710+$ 37,610 

150,000+ _ 25,000 

40,3083— 30,670 

9,442— 5,220 


—_— 


$ 547,455+$ 26,720 


175,000 
9,633 
4,222 


$ 574,175 


Total Mab. ..$4,009,104 $2,859,905 + $1,149,199 
Profits Were Lower 
The conditions referred to had the 
tatural effect of curtailing profits for 
year. The net showing of $74,- 
: 275, while lower than the $82,149 in 
the previous year was still substanti- 
Ally ebove the $53,844 record of 1915 
and the percentage on capital of 19.3 
‘Must be regarded as satisfactory un- 
ter the circumstances. 
ae as were paid at the rate 
5 per cent. amounting to $19,266 
095 compared with a total of $47,- 
. in the previous report, of which 
RL610 was in the form of a 5 per 
‘mh stock dividend. The directors 
Wate, therefore, able to devote the 
jm of $20,712 to writing off bonds 
a. Mty the largely increased war pro- 
tax of $7 transf : 


_| Distribaticn ; 
Dividends 
Bank - 


forward.......8 9.442 § 6,502 
profits .....,, 74275 * 82,149 


ges 
«reece 819,266 
8,337 


Writ. off bonds.. 20,712 
War tax on cir.. 3,597 
Reserves Ceo ee eee 25,000 
Profits tax ...... 7,583 
Balance .: 4,222 


ee 


3,308 
20,000 
2,667 
9,442 


$88,651 
23.6 


GENEROUS ACTION OF 
BANK IS COMMENDED 


Enables Liquidator of Canadian Gas 
Power and Launches to Declare 
25.2 Per Cent. Dividend 

In submitting his report to the gen- 
eral creditors of the Canadian Gas 
Power & Launches, Limited, Toronto, 
the liquidator, John Mackay, pays a 
tribute to the generous policy adopted 
by the Bank of British North America 
in connection with the liquidation. 

“Had it elected, as it was quite en- 
titled to do, to consider its own imme- 
diate interests and these only,” states 
Mr. Mackay, “the unsecured creditors 
would-not have realized-anything.” , 

As it is, a surplus: of $48,782 has 
been realized for the latter, thereby 
admitting. the payment ‘to them of a 
dividend of 25.2 per cent. upon their 
claims. In the net result the heavy 
carrying charges over a term of five 
years; all expenses connected with the 
administration and realization of the 


Earn. on capital.. 19.3 


| estate, and all costs of the judicial 


liquidation have been met; the claims 
of mortgagées and preferred creditors 
to the amount of $51,948 have been 
paid in full; and a surplus of $48,782 
has been realized for the unsecured 
creditors. The net proceeds divided 
among the secured, preferred and un- 
secured creditors is $100,730, or 91.31 
per cent. of the appraised value, as at 
the date of the winding-up order, of 
all the assets of the judicial estate. 
* Canadian Gas Power & Launches, 
Limited, failed in 1910. Manufactur- 
ing operations_were continued for a 
time by the liquidator. Stock in trade, 
accounts receivable and bills receiv- 
able were pledged and assigned to the 
bank. Subsequently the bank valued 
its securities at a figure which led the 
liquidator. to elect not to take them 
over, and they were excluded from the 
judicial liquidation. The bank, how- 
ever, after deducting from its claim 
the valuation placed upon these secu- 
rities, remained the largest unsecured 
creditor. There were three mortgages 
on the plant, aggregating $36,000 with 
arrears of interest. 
Assets were offered for sale from 
time to time up to 1913, but without 
result. Meantime the bank secured 
the second mortgage and settlement of 
the claims of the various mortgagees 
was postponed. In 1914 the third 
mortgagee threatened -proceedings, 
under which the equity would have 
been lost. In the emergency the bank 
was appealed to, advanced the money 
to purchase the mortgage, and waived 
the enforcement of its own rights un- 
der the second mortgage. In January, 
1915, a sale was made, the proceeds 
of which, including interest on de- 
ferred payments and rentals, amount- 
ed to $120,902. 


U. S. AUTO OUTPUT 


TT 
A Reduction of 30 Per Cent. in Vol- 
ume Agreed Upon 

NEW YORK.—Announcement of 
the National Automobile Chamber of 
Commerce, following a well attended 
meeting of its members, that a vol- 
untary eurtailment of passenger car 
output was arranged, aggregating 
80. per cent. of the schedules which 
had been fixed for the remaining 
months of the automobile year which 
ends July 31 next, means that there 
will be a decided falling off in the 
number of new automobiles available 
for the demands of the country in the 
next half year. 

In the calendar year 1917, passen- 
ger car manufacture by American 
companies totaled 1,693,000 cars, but 
in the closing months of last year, 
and thus far this year, output has 
been at a rate substantially below 
such a figure, and schedules for the 
coming months were at a level below 
the 1917 total. : 

Therefore, the agreement to curtail 
80 per cen’. of the uncompleted sched- 
ules planned for the period between 
now and July 31 means a rate of pro- 
duction not over 65 per cent. of the 
1917 total at the most, and while an 
estimate for the aggregate output of 
the country as a whole is difficult to 
make, it is likely that the production 
in coming months will be between 50 
per cent. and-65 per cent. of the rate 

last year. 
eae mean an output at a 
rate per annum of between 800,000 
and 1,000,000 cars.. This, it-is inter- 


000 
ger 


| Dutiable goods ...$ 


esting to note, while 600,000 to 800,- 


SITUA 


Proposals 


Canada’s 
Imports 


L 


uxury 
*. Not Yet Define 


Continued from 1 
Dee. -oss-1+ 101,061,255 96,282,564 65,584,601 


Jan. ...,.. 50,846,242 98,127,057 12,219,057 
‘ “In Canada’s favor. 


‘On the other hand our favorable 
trade balance on all trade is illustrat- 
ed in the following figures for the 
year ending Marck 1st: 


Twelve Months Ending Feb. 
1917 - 1918 

441,917,600 $ 

$63,112,013 


‘Imports— 
646,258,779 
431,848,256 


+$ 805,029,622 
26,979,553 


Total finporis . 


977,602,035 
Coin, bullion 


13,309,561 


-.$ 832,009,175 990,911,595 


142,722,151 162,361,605 


83,641,039 
24,570,488 
5B,540,516 
121,612,208 
$69,808,875 
455,178,956 
7,582,612 


76,969,040 
31,610,187 
51,591,26¢ 
178,000,273 
561,780,208 
667,842,339 
4,794,798 


Animal produce .. 
Agriculture 4 
Manufactures .... 
Miscellaneous 


$1,662,588,114 
46,387,713 


Total produce . .$1,117,274,693 
Foreign produce.. 24,891,544 


$1,608,975,827 
8,560,234 


« -$1,142,266,287 
196,610,895 


Total exports 
Coin, bullion .. 


Total exports ..$1,385,776,632 $1,612,536,661 


The Gold Influence 


“A passing reference to the figures 
of exports and imports of gold, as in- 
dicated in the foregoing table, is of 
interest, although deductions drawn 
must be more or less speculative in 
view of the meagre information ob- 
tainable. It will be noted in the first 
place that exports of gold and bullion 
were only $3,560,000, compared with 
imports of $13,309,000. Compare this 
with previous years as indicated in the 
following summary: 


Gold Exports 
Year ending— 
Feb., 
Feb., 
Feb., 


$125,178,689 
196,510,395 
3,560,234 


Feb., 
Feb., 
Feb., © 


The exports of gold may be con- 
sidered for American account. It 
might, therefore, be concluded -that if 
we were able a year ago to carry an 
adverse trade balance of about $370,- 
000,000 with the United States with- 
out serious inconvenience in exchange 
when we showed gold shipments of 
$196,500,000 and are now in difficulty 
with an adverse. balance of $428,000,- 
000 when we shipped only $3,560,000 
of gold that the premium on New 
York is due in part to lack of gold 
shipments. This conclusion, however, 
is probably erroneous because the 
shipments of gold no doubt included 
metal which came to Canada and went 
south to the credit of Great Britain. 
As to what effect this. might have 
upon Canada’s balance of trade is a 
problem upon which there are differ- 
ent opinions. Particularly is this the 
case when it is noted that for the 
three last years our imports of gold 
were only $74,000,000 as compared 
with exports of $325,000,000. The 
difference we do not believe was sup- 
plied by home production but was 
rather traceable.to the fact that cer- 
tain shipments of gold which came to 
Canada to the mint at Ottawa were 
otherwise described in order to con- 
ceal such a movement from the enemy. 


Sterling Exchange 

A more tenable theory regarding 
the present exchange difficulty is that 
it is not so much our adverse balance 
with the United States that is at 
fault but that we cannot make the 
normal readjustments through ster- 
ling exchange owing to the fact that 
we are selling abroad on credit. In 
the normal course of affairs Canada 
would readjust her affairs with New 
York througirpaying London in trade. 
Now the three-cornered transaction is 
broken by war conditions. 


Significance of Move 

While in Canada for the most part 
the embargo proposal has been re- 
garded in its effect upon domestic 
conditions, it is interesting to note the 
state of affairs at present prevailing 
in the United States when the govern- 
ment of that country is willing that 
we should put up a barrier to keep 
her manufacturers out of this market 
while, as pointed out in another 
column, the restrictions which that 
country is placing upon imports do 
not apply to Canada. It indicates that 
not only is the United States not pre- 
pared under the present conditions to 
extend to this country a credit against 
our imports, but that she is willing to 
have a good customer close some big 
accounts because she finds such a de- 
mand upon her productive capacity for 
domestic and war needs that smaller 


$ 34,175,614 
26,979,553 
13,309,561 


RNATIONAL EMBARGOES =. | 
IR EFFECT UPON THE 3 
ON REGARDING EXCH. 


CHANGE 


Re- | U.S. Restrictions on Imports 


Do Not Apply to 
3 pp 


Continued from page 1 
Passenger .. 7,964,056 
755,005 


12,401,705 
1,375,803 


1,698,433 

. 1,828,750 

, 56,250,155 
16,436,922 


19,086,021 
11,532,488 
2,558,256 


eveecwes ceoes 11,864,108 


v. » 12,874,898 

Manufactures of .. 1,859,728 
2,840,736 

7,081,120 8,619,786 

863,770 
2,169,948 


1,480,376 
3,438,577 


1,631,630 
616,837 
1,288,473 


1,548,127 
975,046 
1,688,359 


897,212 
51,237,829 


5,062,002 
1,378,176 
2,911,861 
17,696,666 
1,182,891 
17,353,704 
591,325 
981,690 
3,261,280 
2,750,455 


1,936,284 
80,647,635 


5,530,676 
1,695,455 
3,284,777 
$1,840,741 
1,206,627 
25,510,535 
872,799 
1,201,301 
8,982,351 
8,755,803 


2,570,273 2,897,902 

2,894,615 2,483,559 
Operators in (Canadian funds in 
Wall Street are watching all sign- 
posts, and particularly the trade fig- 
ures, for some indication: of a new 
trend in Canadian exchange. Current 
quotations (at the’ moment of writing 
‘on Wednesday) are 1: 9-16 discount. 
An important trader here told THE 
FINANCIAL POST this week that he 
inclined more and more to the view 
expressed in this correspondence re- 
cently that a 2 per cent. or heavier 
discount. would be recorded before the 
Canadian dollar was brought back to 
par. It is worth remarking that the 
Montreal Gazette this week pointed out 
that, considered from the experience 
of other countries during the war, the 
Canadian dollar has fared well. This 
was first pointed out in this corre- 
sponderice three weeks ago. 


Paring Our Imports 

It will be helpful, unquestionably, 
if Canada pares her luxury imports, 
but at best Canada cannot hope to 
make this_a vital factor in correcting 
the exchange position here. Canadian 
purchases in the American market 
must still continue heavy while Can- 
ada remains as dependent as she is 
at present upon raw products of the 
United States. The Dominion’s $64,- 
000,000 shipbuilding program, too, 
will result in heavy imports of raw 
products from the United States 
throughout this year owing to Can- 
ada’s present dependence upon United 
States steel makers for plates and 
shapes until Canadian steel producers 
are in a position to turn out the re- 
quired products which will not be until 
later on in the year. 

The opening of navigation, which 
has been looked forward to as an im- 
portant corrective factor in the ex- 
change situation, looms nearer, within 
measureable distance, as it were. The 
movement of wheat alone, when the 
boats start on the upper lakes, should 
be a determining influence for the im- 
provement of the Canadian dollar in 
these markets. 


‘News of Securities 


WM. A. ROGERS ~ 

While the suspension of the Wm. A. 
Rogers preferred dividend came as a sur- 
prise to the street and somewhat of a 
shock to the shareholders, the accompany- 
ing statement of the company’s affairs at 
the end of the year both indicated the 
wisdom of the course being followed and 
at the same time gave reassurance regard- 
ing the underlying position of the securi- 
ties. Since the entry of the United States 
into the war demand for the company’s 
products has heen affected while at the 
same time the increased cost of mate- 
rials has required heavier cash reserves 
in the process of manufacture. Thus it 
is necessary to conserve cash resources 
for the time being. Charges have also 
increased by the taking in of the sub- 
sidiary concern and this must be taken 
into consideration. On the other hand the 
reserves are very strong and the sus- 
pension should be no more than .tem- 
porary with reasonable improvement in 
the general situation. 


STANDARD CHEMICAL 

The annual regort of the Standard 
Chemical Company, reviewed in another 
column, shows that while operations 
during 1917 were on a larger scale than 
during 1916, the rising costs reduced 
profits by about $130,000 to $563,123. 
The conservative policy of using earn- 
ings to strengthen the position of the 
company was continued with the result 
that at the end of the year, although 
no dividends had been paid, there was a 
balance of only $154,402. However, the 
balance sheet shows that the company 


is now on a sound basis and after cur- 


rent indebtednesS has been reasonably 
reduced it may be expected that some- 
thing will be -done for the preferred 
shareholders who have received nothin 
since December 31st, 1913. 
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- "Conservation of Funds 


| e Nothing diminishes a man’s resources so rapid!y as imprudent — 


investment. 
-first duty. . 


We invite inquiries about 


Protection of the 


principal sum is every investor's 


the details of our Guaranteed 


Trust Investment plan for investing clients’ funds in carefully 
‘selected first mortgages on improved real estate, 


Booklet mailed on request. 


Dational, Crusf Company 


Capital. Paid-up, 
$1,500,000. 


$1,500,000, 


‘ 18-22 Kinc Street East, Toronto 
——_S—B}_ES 


CAMPAIGN FOR 
THRIFT ON VERY 
BROAD LINES 


worn by children, e.g., “I save $—, 
do.you?” : 
(d) The co-operation of the univer- 
sities and colleges with a view to edu- 
eating the poor and supplying lectures 
through their departments of political 


| economy. 


Suggestion For an Organiza- 
tion Tending to Arouse 
All Classes 


APPEAL TO INSTITUTIONS 


Schools, Newspapers, Railways, 
Banks, Churches, Industries, Ete., 
Would Co-operate in Carrying 
Out This Idea 


By G. W. MORLEY 
Late Secretary Canadian Bankers’ Association 
It is a well-recognized fact amongst 
publicity men who have had ex- 
perience in thrift campaigns on this 
continent that effective campaigns 
cannot be accomplished by fits and 


starts, by spasmodic newspaper arti- 
cles or occasional advertising. In- 
terest and enthusiasm must be arous- 
ed, and when aroused must be main- 
tained for an appreciable period to al- 
low time for the habit of saving to be 
thoromghly inculcated into the. minds 
of the people. In the campaign which 
I have in mind there would be no over- 
lapping of the territory covered by the 
Food Controller and the educational 
campaign carried on by him.. There 
would be well-written articles of an 
interesting and instructive nature in 
the press, discussion of ways. and 
means and exchange of ideas. There 
would be inspiring meetings held dur- 
ing tne noon hour for factory em- 
ployees, for children in the schools and’ 
for adults generally in the public 
halls. Thrift clubs and associations 
would be formed with the object of 
buyitig war savings certificates. To 
put it concisely, thrift must be made 
the general topic of conversation. The 
probable results of such a campaign 
would chiefly be as follows: 

The provision of war credits for Great. 
Britain, which is the primary object, 

The inculeation of high ideals into the 
minds of the young, as the future of the 
nation is in their hands, . 

The introduction into the schools of a 
department of instruction now sadly neg- 
lected. 

The introduction of School Savings 
Banks to a wider extent. 

The attainment by the people of a bet- 
ter grasp of the principles of safe in- 
vestments in government funds. 

The promotion of a greater degree of 
economic preparedness. Work is now 
plentiful, and wages high. This condition 
will not continue as a period of depres- 
sion will immediately follow the war. 

The elimination, to a great extent, of 
waste and extravagance, 


The proposition, if carried into effect 
will result in the establishment of lo- 
cal thrift associations in all cities, 
towns and counties throughout the 
Dominion—a Dominion-wide thrift 
campaign, The outline of the plan is 
as follows: - 

A commission to take charge of the 
campaign under a central committee, 
formation of ward or district com- 
mittees comprising a banker,” news- 
paperman, clergyman, merchant, law- 
yer, manufacturer, chartered. account- 
ant, university professor, physician, 
and trades unionist, with power to add 
to their number men in other walks 
of life. This war committee to choose 
their own cheirman, organize a 
speakers’ bureau, arrange for meet- 
ings from time to time, forward 
monthly reports to the commissioner 
as.to the progress of the campaign in 
its particular neighborhood, and gen- 
erally keep in close touch with the 
commissioner, arranging for co- 
operation as follows: 

Schools and Colleges 

(a) The establishment of schools 
savings systems, whereby children 
may be taught how to conduct‘a sav- 
ings’ bank themselves and be allowed 
the privilege of opening a bank ac- 
count at a chartered bank as soon as 
anyone had a dollar to his credit. 

(b). Provision for regular system- 
atic thrift talks before the schools, a 
m*nuscript of an appropriate address 
being furnished every month by the 
commissioner and fresh booklets on 
thrift being distributed every month 
to be read in class and taken home. 
Special attention could also be . de- 


voted to questions on arithmetic re- » 


Newspapers, Periodicals, Etc. 

(a) The publication of regular edi- 
torials, news items, advertisements | 
and articles on thrift and by having a 
special supplement on thrift in weekly 
papers and Saturday editions. 

(b) The donation of prizes for the’ 
best essays and definitions on thrift 
and for the best thrift slogans and 
arranging for publication of the same. 

(c) The printing of pamphlets and 
leaflets on such subjects as the saving 
of coal, extravagance and bad form in 
dress, and the unnecessary ‘use of. 
motor cars and the consumption of 
gasoline. These could be distributed 
through the post office or through the 
medium of the police. 

(d) The co-operation of booksellers 
in keeping supplies of books on thrift, 
a list of which could be furnished by 
the commissioner. 1¥ 


Railways and Street Cars 
The display of signs and cards in 
railway coaches, street cars, steam- 
boats, and the use of electric signs by 
such companies as the Hydro-Electric — 
and Toronto Electric Light Companies. 
Banks and Trust Companies 
In arranging for special attention 
to be given to the opening of savings’ 
bank accounts, as for instance the en- 
couragement of thrift among their - 
employees in general, and the distri- ~ 
bution of printed enclosures w a. 
pass books and cancelled cheques are 


handed back to the customers at the 


end of each month. - ~~ 


Clergymen 

In arranging for a “Thrift Stinday” 
once a month, and, if clergymen so 
desire it, laymen having special know- 
ledge of thrift could occupy the pul- 
pits, a monthly communication to be 
sent by the commissioner suggesting 
material for sermons. _ Literature 
used in the campaign also would be 
provided in order that clergymen may 
have a proper understanding of the 
scope of the campaign. 

Chartered Accountants 

In arranging for the preparation 
and distribution of monthly account 
cards and for the collection of same.: 
These to be ex#mined by a committee 
with a view to pointing out faults and 
publishing monthly hints and leaflets 
of advice as to how best to cut down 
expenses andekeep books. 


Picture Theatres 

Arrangements could be made with 
the Bureau of Commercial Economics, 
Washington, for illustrated lectures 
and motion picture films such as “The 
Reward of Thrift,” a 3-reel photo play 
produced by the Vitagraph Company 
of America. The various theatres 
could arrange for itineraries. .This- 
form of advertising thrift would. be 
excellent, as the “movies” are very 
popular with the public. 


Foreigners 

Arrangements should be made to 
teach foreigners Canadian customers, 
e.g., educate them to distinguish be- 
tween an immigrants’ bank and a 
chartered bank by the distribution of 
thrift talks in their own language and 
persuading them to keep their money 
in the country. ’ 

Merchants and Manufacturers 

It is chiefly where the wage and 
salary earner draws his pay thaé the 
best opportunity for advancing. the 
cause of thrift presengs itself, and the 


idea would be to teach him habits of 


thrift which would tend to have him 
become a consistent money saver. I. 
would suggest that thrift be encour- 
aged in the following ways: 
(a) By printed cards 
thrift mottoes displayed in offices and 
workrooms—mottoes to be ciss=xed 
every two weeks. : 
(b) By thrift talks by,pros@ent. 
men at noon : ee ay oS. 
(c) By the distribution of. 
containing a reminders 
in pay envelopes. peat 
(d) By the formation of factory 
savings associations and other . 
i.e., combinations of wage eart 
buying of war 


dw 





? ert ne 
- “The annual statement of the Wil- 
liam A. Rogers Company for 1917, 
showing profits of $81,855 compared 
with $240,648 for 1916 and $189,810 
for 1915, gives some indication of the 
conditions which the ‘company “has 
been experiencing and which have led 
to the decision announced this week 
_ to defer dividend payments on the 


preference stock. Allowance for the} 


deferred dividend and for the common 
dividend paid for the first quarter of 
the year, together with* $19,421 for 
bond interest, required $104,921, with 


the result that the reserve had to be}: 


drawr upon to the extent of $23,066, 
being reduced from $226,147 to $203,- 
081. Following are comparative fig- 
ures for three years: 


1917. 1916. 19165. 
--$ 81,855 $240,648 pie ste 


Pref. div. .. ..$ 63,000 $ 68,000 $ 63,000 
en sss? 22,500 90,000 90,000 

25,000 
Bond Int. .... 19 421 pons 


*$ 23,066 $ 37,648 $ 11,810 
226,147 188,499 176,689 


$208,081 $226,147 $188,499 


Prev. surplus. . 


* Deficit. 

In addition to the sien’ of $203,- 
081 referred to the company has re- 
serves of $75,000. This indicates that 
' , it is in a strong position but it has 

evidently been decided by th directors 

that the reserve position should not be 
* modified to maintain dividends. The 
reasons advanced in a statement to 
the shareholders are that following 
the entry of the United States into 
the war there has been an increase in 
the cost of labor and material, a fall- 
ing off in demand and an increased 
need for working capital. The latter 
is emphasized from the fact that stock 
in trade and prepaid charges as shown 
in the balance sheet have increased 
from $1,314,158: to $1,659,037. 
The Balance Sheet 

Assets have increased in the total 
from $4,106,619 to $4,601,489, the 
chief change in addition to the in- 
crease of inventories being realty, 
plant, etc. Liabilities show the in- 
crease in an advance of preferred 
stock from $900,000 to $1,122,800 and 
a new item of bonds of $538,553. 

Net assets, exclusive of good will 
and after all-liabilities to the public 
are accounted for, amount to $2,361,- 
881, equal’ to $210 per share of pre- 
ferred and $82 per share of the com- 
mon stock. The company’s working 


capital alone stands at $988,773, which 


is equal to $88 on each preferred 
share outstanding. 

Changes in the fixed assets and 
capical liability reflect the purchase 
of the Simeon L and George H. 


Rogers Company which has been com- 
pleted, R. E. Sage formerly general 
manager of this concern being ap- 


pointed to a similar position in rela- 
tion to the consolidation. 


NORTHERN ONTARIO POWER- 


Gross Earnings Increased 12.07 Per 


Cent.; Expenses 26.21 per Cent. 


A very satisfactory year, especially 
m view of the general conditions pre- 
wailing in relation to public utility 
projects, is reported by the Northern 


Ontario Light and Power Company 


for 1917, The gross earnings of 


$917,359 showed an increase of $98,-|. 


880 or 12.07 per cent. as compared 
with 1916. Operating expenses at 


$261,593 showed an increase of $54,-| “” 11,500,000 


372 or 26.21 per cent. The increase 
in the net profits at $635,766 was 


_ therefore reduced to $44,457 or 7.28 


per cent. compared with the previous; .. 
year. After the payment of bond 
interest and the preferred stock divi- 
dend the sum of $200,000 was trans- 
- ferred to reserve. This item showed 
an ificrease of $50,000 as compared 


with the previov® year and more than 


absorbed the increase in the net sur- 
plus referred to. However, there was 
' still $57,161 to be carried forward, in- 
creasing the total available surplus to 
$623,826. Following are comparative 
figures for the past two years: 
1917. 1916, 
Gross earnings .~. .. ..$917,359 on 
Operating expenses... 261,593 
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“F. A. FRY,” 


Limited 


1% per cent. for the 
» 1918, being at 


By order of, the Board. ° 
SAMUEL D 


Toronto, 30th. March, 1918. 


y e | 
to the City 


the Province of” Ontario. 


a THAT this By-law de 
due des for the 
Dcharchelace of the Compan 
p meeting thereof, to be cal 
same. 


PASSED this 2th day of 


“JOHN SCk 
ry. 
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NOTICE OF DIVIDEND 


ee 


pIVIDEND of one and three-quarters per 

Rt ans) on the Preferred Stock of 
N TEXTILE COMPANY, 

F has been declared for the quarter 

viing sist March, 1918, payable April 15th, 

shareholders of record March ist, 1918. 
"ey order of the Board. 
JAS. H. WEBB, * 
Secretary-Treasurer. 


al, dth March, 1918. 


THE 


Merchants BankofCanada 


QUARTERLY DIVIDEND - 


notre is hereby given that a dividend of 
one-half per cent. for the cur- 
oa ~ being at the rate of ten per 
m, upon the paid-up capital 

of this institution, has been declared, 

be payable at its banking house in 

d at its branches, on and after, 

of May next to shareholders of 

dose of business on the 15th 


order of the Board. 
D. C. MACAROW, 
General Manager. 


| Montreal, 26th March, 1918. 


Marcus Loew’s Theatres 


Limited 


OTICE is hereby given that a dividend of 
N 1% per cent., for the quarter ending 
Sist March, 1918, being at the rate of seven 


- per cent, per annum, on the preference and 


| eommon shares of Marcus Loew's Theatres, 


| Limited, has been declared payable on 15th 


April, 1918, to shareholders of record on 31st 
| March, 1918. 


By order of, the Board. 


SAMUEL D. FOWLER, 
Secretary. 


Toronto, 30th March, 1918. 


NOTICE 


DER the provisions of The Ontario Com- 
panies Act the Auto Printing Register 
Co. of Canada, Limited, hereby give public 
notice that it has passed and sanctioned a 
By-law for the purpose of changing its Head 
Office from the City of Toronto to the City 
of Windsor, in the Province of Ontario; of 
» which the following is a true copy. 
WHEREAS the Head Office of The Auto 
Printing Register Co. of Canada, Limited, is 
in the City of Toronto, and it is deemed ex- 
pedient that the same be changed to the City 
ef Windsor. 


__ THEREFORE THE AUTO PRINTING 
REGISTER CO. OF CANADA, LIMITED, 
ENACTS AS FOLLOWS :— 

1, THAT the Head Office of The Auto 
Prnting Register Co. of Canada, Limited, 
te and the same is hereby change} from the 
City of Toronto to the City of Windsor, in 
the Province of Ontario. 

2. THAT this By-law de submitted with 
all due despatch for the sanction of the 
shareholders of the Company at a general 
os thereof, to be called for considering 

same. 


PASSED this 25th day of March, 1918. 


‘fF. A. FRY,” “JOHN SCHIAPPACASSE,” 
ud President. 


ese KS 
Algonquin Park | 


HIS wonderful Government reserve of 
nearly 2,000,000 acres of forest, lakes and 
set aside for a playground for the 
people has become one of the principal ob- 
jective points of the. summer tourist, the 
and canoeist. Good hotels and log 

cabin camps with most reasonable rates, situ- 


_ ted in different parts of the park and oper- 


by the Grand Trunk Railway System, 
first class accommodation for those who 
desire to live in the open. Unlimited 
routes ~ the commer, aa fishing, 
country, and pure an vigorating 

alr is found here at an altitude of 2,000 feet 
sea level. Illustrated descriptive litera- 

and all particulars may be had on appli- 
‘ation to any Grand Trunk Agent, or to 


©. EB. HORNING, D.P.A., Toronto, Ont. 


A Summer Paradise 


A EANDSOME booklet, artistically pFinted 
illustrated, has just been issued by 
: Trunk Railway, telling of the 
Highs the “Lake of Bays” district in 
lands of Ontario. The concise de- 
‘eription given om ihe interesting pictures 
irect photogra tell e 
sory of a very ance "i 
through Huntsville. 

your summer’s vacation. 
* mental little journey through 
a Bays” by asking for this hand- 
tion. Take the journey some 
supper with your wife and 
. Slam the door on the doctor 
ed taking your family on a real 
rough this ideal summer play- 


A postal card to © 
. E. Horning, Union 
tthe on will promptly bring a copy 
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FAVOR BANKRUPTCY. ACT 


Credit Men’s Association 
Resolution 


& recent meeting the Credit 
iation put itself on record 

in the proposed Bankruptcy 
& brought before the Federal 


"AND ABOLITION 


“OF THE JITNEYS 
Phe City By-law Was 


Passed by Council ‘‘a 
a Price”? 


CONCESSIONS GRANTED 
Manager of Company Outlines Eleven 
portant Demands Which Will 


Im 
Be Met to Secure Desired 
Protection 


Special to THE FINANCIAL POST 
WINNIPEG.—The interesting bat- 
tle which has been wagea between the 
Winnipeg Electric Railway Company 


and the owners and the operators of |: 


the jitneys with the city council as a 
much interested mediator having fin- 
ally been decided by a nominal verdict 
in favor of the company, it may be 
well to consider the contributing con- 
ditions of the basis of settlement as 
bearing upon the problems of public 
utility corporations in other Canadian 
cities. And let it be said at once that 
the victory. of the company, which came 
in the form of a city by-law eliminating 
the jitney as an effective factor in the 
transportation situation, was not se- 
cured without making important con- 
cescions to the city, despite the strong 
fight which was made in favor of. the 
electric railway as an important and 
necessary facfor in the industrial and 
residential development of the city. 
The resolution finally passed by the 
council authorizes a by-law prohibiting 
the opératiog of the jitneys in the city 
conditional upon an agreement between 
the Winnipeg Railway Company and 
the city callits for the paymentrof at 
least $25,000 per month to the credit 
of a joint account of the city and the 
company to be checked out on joint au- 
thority for the following purposes: 


1, Providimg adequate and efficient street 
car service ; 

2. Expense of grounding secondaries ; 

8. Clearing streets of useless poles; 

4. Protecting high potential wires to 
prevent accidents ; 

5. Eliminating electrolysis damage, and 
any other expense or outlay to carry out 
the terms of the agreement ;- 

6. The payment into such fund to con- 
tinue until it is decided by the public 
utilities commissioner that the company’s 
obligations under the agreement have been 
carried out. 

As to the operation of motor buses 
as proposed by the company, it is set 
forth by agreement that the company 
shall have no rights to operate such a 
system except by permission and under 
control of the council and then only for 
auxiliary purposes. 

The Company’s Concessions 

From the standpoint of the company 
the abolition of the jitneys was pur- 
chased by granting eleven important 
concessions to the city. ‘ These were set 
forth to the council in a communica- 
tion from General Manager McLimont 
as follows: 

‘I—Service: The company will furnish 
the citizens of Winnipeg adequate trans- 
portation facilities, and will at once pro- 
ceed to remodel its present rolling stock, 
making the cars modern in every respect, 
with folding steps, proper front exits, latest 
type of lighting and improved route signs. 

“2Trailers: Centre entrance, modern 
trail cars will be used in conjunction with 
extra cars during the rush hour periods. 

“8—Motor busses and extension: The 
company will forwith put on motor busses 
to provide service on Westminster avenue 
as part of its system, with the same rates 
of fares, transfer privileges, and will con- 
tinue te operate same antil it extends its 
car lines to serve this community, and will 
also extend the Sargent avenue line, 2,200 
feet, 

“4-Percentages : The company will forth- 
with pay the city the 1917 percentages of 
gross earnings and car tax, amounting to 
$105,777.80. e 

‘§—Million dollar suit: The company 
will withdraw the letter written to the 
city on April 4, 1917, claiming one mil- 
lion dollars. 

“6—Blectrolysis: The company will pro- 
ceed to institute and carry out the system 
of insulated return feeders in accordance 
with the recommendation of Prof. Ganz, as 
embodied in the Act passed at the recent 
sitting of legislative assembly of Manitoba. 

“7—Blectrolysis damages: The company 
will settle the action now pending by the 
city against the company for damages 
claimed to the city’s water mains and un- 
derground structures by electrolysis, caused 
by the operation of the company’s system 
in Winnipeg, by consenting to judgment be- 
ing given in favor of the city for such an 
amount as shall be found to be due to the 
city by the company, such amount to be 
fixed by a referee to be appointed by the 
court. ’ 

“S—Grounding of secondaries: The com- 
pany will perform and carry out order No. 
105 of the public utilities commission of 
Manitoba relating to the grounding of sec- 
ondaries. 

“9Abandoned poles: The company will 
remove at its own expense from the streets 
of the city all poles which it may have 


“10—Span wires: The company will, in 
the business section of the’ city, wherever 
there are suitable buildings for the purpose 
and, permission can be obtained from the 
owners, transfer its span wires from the 
poles to such buildings. 

“11—Steel poles: Wherever, in the 
ness section of the city, wooden poles are 
worn out or have to be replaced, the same 
will be replaced with steel poles.” 


STEEL PRODUCTION 
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“REGULATIONS 0 


PRODUCE TRADE| "=" 


No Evidence That Either 


Producer or Consumer 
Will Benefit 


THE SPECULATIVE ELEMENT 


of 1,125,000 tons of rolled products. 
There was thus a gain of over 500,000 
tons in ingots and about 400,000 tons 
in finished products over February ac- 
tivities. : 


AUTOMOBILE PROFITS 


. 


Big American Concerns Make Reports 
for 1917 . 
NEW YORK.—Annual report of 
the Willys-Overland Co. and subsid- 
iaries for year ended Dec. 31, 1917, 
shows ‘net income of $6,121,544 after 
all charges, including provision for 
Federal taxes, as compared with $9,- 
565,718 for 1916, a decrease of $3,- 
444,174. After $1,138,341 dividends 
on the preferred stock, the balance of 
net income was equal to $3.16 a share 
on 1,575,418 shares of common stock 
($25 par), against $5.71 a share earn- 
ed in 1916 on 1,490,953 sh@ of com- 
mon stock. ¢ 
Pierce-Arrow Motor Car Co. has 
issued its initial report for year ended 
December 31, 1917, showing’ net pro- 
fits of $3,598,748 after all charges, in- 
cluding $1,161,802 provision for Fed- 
eral war taxes. Net profits for 1916 
of the Pierce-Arrow Motor Co. were 
$4,070,259, of which $3,770,266 was 
the proportion applicable to the oper- 
ations of the predecessor company, 
and $299,993 profit frem December 6, 
1916, the date of incorporation of the 
present company to December 31, 
1916. Dividends on the preferred 
stock in 1917 amounted to $800,000, 
and on the common stock to $625,000. 


COAL FOR CANADA 


Permits Issued for’ April, May and 
June Supply , 
WASHINGTON.— Permits have 
been issued by the United States Fuel 
Administration to a large number of 
coal operators allowing exports. of 
coal to Canada. The permits cover 
the months of April, May, and June. 
No export licenses are required for 
individual shipments of coal into the 
Dominion but the allotments as given 
in the permits limit the amount of coal 
shippers are at liberty to send to Can- 
ada during that period. 

C. A. MacGrath, fuel controller for 
Canada, with headquarters in Ottawa, 
by arrangement with the United 
States Fuel Administration, has been 
granted considerable tonnage and he 
has the privilege for the period men- 
tioned to call upon the Fuel Admin- 
istration to issue permits to any ship- 
pers who apply to him. 

Allotments of coal to Canada dur- 
ing the past season were upon the 
same basis as if Canada were one of 
the States of the Union. While this 
country exports a considerable ton- 
nage to her sister nation on the 
northern boundary Canada also fur- 
nishes a large amount of coal to this 
country. The mines of British Co- 
lumbia turn out much of the product 
that is used in the north-western 
portion of the United States. 


STEEL PLANT ON COAST 


Arrangements for New Enterprise at 
New Westminster 
Special to THE FINANCIAL POST 

VANCOUVER.—When in Ottawa 
recently, Mayor:A. W. Gray, of New 
Westminster, conducted several inter- 
views with eastern capitalists rela- 
tive to the establishment of a steel 
plant on a site near the Royal City. 
The announcement is now made that 
arrangements have been completed 
whereby the desired plant will soon 
be a reality on the coast. A lease 
has been signed in Ottawa for a tract 
of land on the Indian Reserve on the 
North Arm of the Fraser River near 
New Westminster. The lease covers 
a period of twenty-one years with pri- 


As There Is No Way in Which Pro- 


Board, and also with the still more 
serious handicap that American ex- 
porters are able to finance the deal, 
while Canada with an adverse trade 
‘balance cannot. 

Any possible preference for Cana- 
dian eggs is far more than offset by 
this serious fact. How serious it is 
may be realized by the fact that the 
War Purchase Board is paying 24 
cents for American cheese, where the 
deal can be financed, and 21% cents 


,|for Canadian cheese where it cannot. 


Editor Canadian Grocer. 

The new regulations promulgated 
for the government of the produce 
trade are viewed from many angles 
by the members of that trade, but all 
are fairly well in accord with the 
judgment. that their operation will 
result in lower prices for the producer 
in times of plenty, and higher prices 
for the consumer in times of dearth. 

e reason for this is of course 
that’the produce bisiness is not one 
that can be managed by a simple rule 
of thumb. The speculative element 
is inherent in the nature of the busi- 
ness. 
greatly in advance of that of last 
year, while the early production was 
materially less. For that reason the 
surplus holding over which the retired 
commissioner of the cost of living 
was so deeply exercised went into 
consumption readily, without loss and 
without any phenomenal price de- 
clines. 

Under other. conditions there might 
have been an over holding, but it is a 
speculative chance that.must be taken 
if the market is to be kept supplied at 
all times. Under the new regulations 
the dealer is restricted to a holding 
that will not more than supply his 
Canadian trade through the period of 
secant production. But as no dealer 
can say definitely what is required, 
by that ‘trade over that period, these 
requirements being governed by con- 
ditions wholly beyond his control and 
as at a certain period he must have 
on hand only a two weeks’ supply, 
he must figure not on his possible re- 
quirements, but on his minimum re- 
quirements, with probably something 
skimmed off even these as a pre- 
cautionary measure. With less in- 
centive to put goods in storage, there 
will be a lessened demandgthat will of 
necessity react upon the producer, 
while these lessened stocks will al- 


It is true that Canadian shippers are 
receiving a premium in price of % 
cent.a pound on bacon. But the hogs 
from which the bacon fs made are 
costing 3 cents more a pound in Can- 
ada than they are in the United 
States. This is a very serious situa- 
tion that is facing one of Canada’s 
premier export activities, and it is 
difficult to forésee any solution. The 
only possibility would seem to be the 
forcing down of Canadian prices until 
they are on a parity with those across 
the line. 


STEEL EARNINGS 


The demand this year was| Midvale Showed $17.78 per Share on| Pennsylvania 


i Common Stock 

NEW YORK.—The report of the 
Midvale Steel & Ordnance Company 
for the year ended December 31, 1917, 
shows total income after charges of 
$68,134,891, an increase of $32,359,- 
891. From this there was deducted 
$25,731,910 for Federal taxes, and $6,- 
826,421 for depreciation; leaving a 
balance of $35,576,560 for divi- 
dends, which was equal to $17.78 a 
share on the. $100,000,000 capital 
stock outstanding. In 1916 the com- 
pany earned $32,214,000, or $16.10 
per share on the same amount of 
8 ‘ 
The profit and loss surplus as of 
December 31, according to the bal- 
ance sheet, was $41,461,561. Cash 
holdings increased from “$11,828,916 
in 1916 to $18,833,078 in 1917. Mar- 
ketable securities increased from $1,- 
371,821 to $27,590,106. This item in- 
cludes certificates of indebtedness for 
the purpose of meeting Federal taxes. 


TO CONSERVE PAPER 


U.. S. Commercial Economy Board 
» Discusses Situation 


WASHINGTON.—At a conference 
between representatives of the Am- 


BONDS 


_ The Premier 
Canadian Investment 


Can now be secured at 
987% and interest, to 
up to 534%. 


Write,’ or ‘phone Main 780 ° 


JOHN STARK & CO. 


Royal Bank Bldg., Toronto 


the consumption of paper forehand- - 
edly to the estimated forthcoming 
supplies so as to prevent or at least 
mitigate any possible “future short- 
ages, 


"Ls 
CRUDE OIL ADVANCED 


Grade Now on a Basis 
of $4.00 per Barrel : 
NEW YORK:—Sharp advances in 
the price of crude oil in the last three 
years, at a time when production of 
petroleum was making new high re- 
cord levels, form one of the most 
striking features ‘in the cil situation. 
Using -Pennsylvania grade oil as @ 
pas, Py price .of crude 
rom $1.35 in 1 
This ~— lediai: peta avansed 
more sharply than th grades. 
but it is typical of the a 
that has taken place all around in 
the various grades, 
In 1915 the United States was pro- 
ducing crude oil at the rate of 11,- 
000,000,000 gallons a year. By the 
end of-1917 total production amount- 
ed to about 13,250,000,000 gallons. 
While this increase of 2,250,000,000 
gallons was taking place, there was a 


continuous advance in prices of crude - 


oil. This condition ig explained b 
the fact that in the last three pal 
there _ ‘been a great 
use of internal ‘combustion en 

Their increased use — 
the automobile, but also in small 
boats and farm tractors. These en- 
gines required vast- amounts of gaso- 


most certainly fall below the actual|erican Newspaper Publishers’ Asso- line, which could be met onty by 


requirements, and as a result prices 
will advance. This condition’ would 
affect practically all the items men- 
tioned in the restrictions. 


As to Export Business 


How these restrictions would affect 
export business, it is difficult to say 
as. the regulations do not specially 
mention that matter: 

Conditions on export business in 
eggs are at present so serious that 
any added inconvenience would entail 
very serious hardships. 

Practically the only way of handl- 
ing export business of the nature at 
the time being is through the War 
Purchase Board, as the difficulty of 
getting space for independent ship- 
ments make it almost impossible to 
operate in that way. Wednesday’s 
Chicago price on eggs was 35% cents 
in storage, and the War Purchase 
Board can get everything that they 
require at that figure. That figure 


REVIEW OF MARKET 


N Capital Capital 
ve Authorized Issued 


COBALT STOCKS— 
Adanac ... $ 2,500,000 
Bailey .. . 

Beaver Cons. ..... 

Buffalo Mines .. 
Cham.-Ferland . . 

Coniagas .... 
Crown Reserve ..; 


Foster .. .esss « 
Gifford 
Great Northern . 


vilege of renewal for a further like 7 


period. The principals are now on 
their way to the coast, having left 
New York a week ago. 

By the terms of the agreement 
work is to be started within the next 
sixty days and the company is to com- 
mence with an output of fifty tons 
of steel per day, this to be.increased 
later to one hundred tons. The pro- 
duct of the plant will consist of steel 
billets, rods, plates, etc., and the elec- 
trical process will be used in the 
manufacturing of them. It is said that 
the new company is identified with 
the Tudhope interests who recently 
announced their intention of produc- 
ing on a large scale by the same pro- 


Nipissing ... ...- 
Ophir 
Peterson Lake ... 
Right of Way .. - 
Seneca-Superior . 
Temiskaming .. -. 
Trethewey .. ...- 
Wettlauf 

PORCUPINE STOCKS— 


Apex .. «.. ...++ 2,000,000 
Dome Cong. ee *e 2,500,000 
Dome Extension. . 
Dome Lake ser ee 
a Mines .. .. 
Hotlines: ef eeses 
Jupiter ** see eer 
McIntyre 


oe weer 


sen” 


-e #2 eff 


ciation and the commercial economy 
board of the Council of National De- 
fense it was decided that the commer- 
cial economy board should consider 
the desirability of formulating a pro- 
gram for the conservation of news- 
print paper. 

The study will be similar to the 
board’s investigations in the wool and 
woolen clothing, paint, shoe and 
leather, and other industries. The 
probable future supplies of paper will 
be estimated. Then, through confer- 
ences and correspondence, publishers 
throughout the country will be con- 
sulted as to ‘means whereby news 
print might be conserved. without 
hardship. Information and advice 
will be sought from all interests con- 
cerned, and if the facts are ‘found to 
justify them, specific recommenda- 
tions  jll be issued by the board. 

It was stated that no drasiic cur- 
tailment was apparently necessary; 
that the object was simply to adjust 


FOR MINING SHARES 


Week ending Close 
April 4 April 4 
Low Asked Bid 


-08 .08% 
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6,500 
2,500 
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500 


.08% 
26% 
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04% 
25% 
3.00 
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01% 
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35 
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08% 
"03% 
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3,000 
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02 008% 
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07% 
.87 
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8.45 
08% 
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53 42,180 
-41% 1,500 
8.20 . 150 
-08% 4,500 


66 
42% 
8.40 
‘09 
Siar ie tea asta” ae 
127% 7,900. .27% 


04% 

"10 

23 
8.25 
5.10 


gteatly increasing the production of 
crude oil. On top of this came the 
European war with its enormous re- 
quirements of gasoline, lubricating 
oil and fuel oil. The result was 
greater production and a big advance 
in prices at the same time. 


Increased production of crude oil : 


was accounted for, however, ° princi- 
pally through greater domestic re- 
quirements. It is obvious that what 
was not exported was for the most 
part consumed in this country. While 
production was increasing from 11,- 
000,000,000° gallons, to 13,250,000,000 
gallons, exports of petroleum and ‘its 
products increased from 2,328,000,000 


gallons in 1915 to approximately 2,- © 2 


600,000,000 in 1917. 


CAMPAIGN FOR THRIFT ON 
VERY BROAD LINES 


Continued from page 5 
one of the following two plans (if not 
both) be adopted: 2 

(e) For the sake of convenience the 
printed forms could be issued, signed 
by the employee instructing the pay 
clerk or bookkeeper of the factory to 
deduct so much each week and apply 
it to the purchase of a war savings’ 
certificate. 

(f) Where pay envelopes are not 


used and pay sheets adopted, a mem-%)> : 


orandum could be attached thereto 
calling the attention of the employee 
to save so much each pay day. ‘ 

(g) On each cheque issued an: en-- 
dorsement of a few words regarding 
thrift could be stamped at the left 
hand top corner, - 

(h) The inauguration of strict office 
tules respecting office waste. 

General 


a 

The above is a mere outline of what 
could be accomplished if a thrift cam- 
paign became a fact. Besides the 
media mentioned there would be the - 
following: a 

The co-operation of women’s clubs, 
such as the Daughters of the Empire, 
Women’s Canadian Club, . Y.W.C.A., 


ete., in encouraging economy in dress, — 
Seeemaan ct 


good housekeeping 
science, and a a 

, m 3 of child-— 
rags Pike uso of theitt lapsle; of the 


and 


increase in the 
came largely in 


collection of old 
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Exchange 
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Building 
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DIRECTORS. 
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Empire Typewriter 


Some large Imperial Government, 5,000 
users: French Government, a 


P, “9 9? ee = } 


THE ONLY TYPEWRITER 
MADE IN CANADA. 


18 Adelaide St. W., - 


Toronto 


Canada Permanent 


Mortgage Coporation 
Toronto Street, Toronto 
“ESTABLISHED 1855 


President ss 
W. G. GOODERHAM 
First Vice-President 
W. D. MATTHEWS 


Second Vice-President 
R. 8S. HUDSON 


Joint General Managers 
R. S. HUDSON, JOHN MASSEY 


Assistant General Manager 
GEORGE H. SMITH 


Paid up Capital $6,000,000.00 
Reserve Fund 5,250,000.00 
Unappropriated Profits 197,977.41 


Capital ahd Surplus $11,447,977.41 
DEPOSITS RECEIVED 
DEBENTURES ISSUED 
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MONEY, BANKING é 


HOLIDAY CAUSE _ 
OF A DECLINE. 


IN CLEARINGS|£== 


Eleven Cities Show an In- 
crease and Thirteen Cities 
Show Decline — 


‘ 
DECLINE FOR DOMINION 5 % 
New Westminster Shows Gain of 
72.99, Vancouver 28.20, Sher- 
brooke 18.8¢,, Halifax 17.89, 
Ottawa 13.60, and Ed- 
~ monton 8.47. 


Returns of bank clearings for the 
week ending Thursday last are for 
four days only and therefore no com- 
parison can be made with correspond- 
ing week last year as Easter did not 
occur.at the corresponding period. 
Clearings for the week total $202,999,- 
037, the total in the West being $61,- 


228,293 and in the East $141,770,744. 
Following are comparative figures: 


WEEKLY EANK CLEARINGS 


(In eomparison with same week last year.) 


. Eastern Cities 

Apr. 4, 1918. Change. 
$ 65,764,864—$ 5,841,325 
50,990,000-— 2,558,356 
6,633,167 + 794,711 
4,662,055— 8,208 
3,089,534— 1,182,481 
8,141,409 + 475,016 
2,548,742 + 614 
2,131,555— 13,056 
926,830 +- 62,290 
576,268— 68,441 
787,995 + 124,801 
569,325— 71,832 
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Total; East..$141,770,7A4—$ 8,285,762 
Western Cities 
Apr. 4, 1918. Change. 
«++ -$ 40,870,564—$ 4,389,542 
7,886,664+ 1,736,036 
2,785,871 + 217,266 
1,354,474— 78,963 
2,953,703— 56,696 
1,666,597— 123,224 
1,134,644+. 15,277 
580,780+ 27,818 
547,724+ 15,569 
670,438— 111,426 
425,848 + 179,385 
450,986— 109,820 


Winnipeg 
Vancouver .... 


nw 


Ft. William .. 
Brandon 

Lethbridge ... 
N. Westm’ster. 
Medicine Hat.. 
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Total, West.$. 61,228,293—$ 2,678,320 


- 
© 


| 


a 
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Grand> total.$202,999,037—$ 10,964,082 
Prince Albert... 272,644 
Yr. to daté..$3,010,718,475 4-$153,164,355 6.3 


WEEKLY BANK CLEARINGS 
(In comparison with’ same week last year.) 
Eastern Citiee 

Mar. 28, 1918. Change. % 

$ 68,328,775+$ 1,826,950 1.9 
61,881,479+ 12,779,312 
4,835,865 + 516,607 
4,917,030 + 951,969 
3,593,815— 73,518 
2,997,637+_ 1,079,438 
2,035,770 + 223,115 
2,030,678 + 84,780 

1,020,542 + 352,829 - 
572,787 + 103,997 
842,762— 49,073 
$27,085 + $2,475 
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Tota), East..$153,584,225+4;$ 17,278,881 
Western Cities 
Mar. 28, 1918. Change. 
«.+e$ 42,286,284+$ 2,733,976 
9,123,383 + 2,881,527 
6,039,307 + 675,525 
3,101,872 + 831,402 
1,697,118+- 276,628 
2,962,825 + 349,978 
1,688,994+ 48,510 
1,100,706— 594 
519,320+ 120,810 
562,302 + 121,267 
977,532+ 279,431 
378,959+ 143,438 
493,025— 35,921 


of 
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Winnipeg 
Vancouver . 
Calgary 
Edmonton .. 
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Saskatoon . 
Moose Jaw ... 
Ft. William .. 
Brandon 
Lethbridge . 
N. Westm’ster. 
Medicine Hat.. 


Total, West.$ 70,931,627+$ 8,825,977 


Grand tbtal.$224,516,852+$ 25,604,858 
Prince Albert.. 336,077 Seve 
Yr. to date..$2,807,719,438+$164,128,437 6.4 


MONTHLY BANK CLEARINGS 
(In comparison with same month last year) 
Eastern Cities 
March, 1918 Change 
$305,158,929—$22,866,681 
246,559,204+ 14,830,339 
23,677,409+ 2,108,118 
19,799,662+ 1,127,143 
15,929,450— 1,117,533 
14,457,473+ 3,914,348 
9,179,200— 52,557 
9,169,416+ 239,797 
8,907,885 + 690,510 
2,715,629+ 222,803 
3,335,467 + 80,719 
2,431,998— 98,568 


Montreal 


Sherbrooke ,.... 
Kitchener 


Total East....$656,321,722—$ 921,567 
Western Cities 
March, 1918 Change 
$182,505,002+$ 7,340,136 
$7,633,899+ 8,552,669 
26,689,701+ 2,100,085 
13,091,114+ 2,102,608 
7,267,230+ 1,061,906 
12,212,186+* . 651,471 
6,660,566— 400,636 
4,711,094+ 313,011 
2,553,839+ 593,835 
2,471,144+ — 477,897 
$,253,970+ 286,273 
1,576,351+ 469,028 
1,927,294— 369,798 


Winnipeg 
Vancouver 


Medicine Hat .. 
Total, West...$302,552,890-+ $23,087,485 
Grand total,. $958,874,612+$22,165,918 2.3 


U.S. BANK CLEARINGS 
Bank clearings in the United States for 
the week ending March 28 aggregate $5.- 
555,053,000, nst $5,765,102, last 
week and $5 476,000 in this week last 
, an increase of 7.7 Follow- 
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Milwaukee .., 
Seattle .. .%. 
Louisville . . 


29,23 
22,121 
Buffalo .. .. 18,266 
21,949 
, 18,466 
20,480 


15,886 


MONEY 

Call money has been plentiful and 
cheap in New York this week, ruling 
at 3% per cent. With this easing up, 
the time money situation also shows 
improvement and more funds are com- 
ing on the market. Loans_are being 
made in limited quantity at 6 per cent., 
principally for the 30 and 40-day 
periods. However, there, is more de- 
-mand for time money than there is 
supply and every offering is being 
rapidly taken up. The situation is re- 
garded as a temporary one and with 
the approaching demand for funds, not 
only to meet subscriptions to the third 
Liberty Loan, but to cover income tax 
assessments, there is little prospect of 
a continuance of low rates. ; 
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EXCHANGE 


Last week’s intimation that the 

Government: contemplated the early 
placing of an embargo on certain im- 
ports from the United States gave a 
temporary turn to the market for 
New York funds. On Saturday the 
premium receded to 117/32 per cent. 
The weakness -was, however, short- 
lived and on Tuesday there was an 
advance to 111/16 per cent., while on 
Wednesday and ‘Thursday the market 
was strong, climbing as high as 1% 
per cent. Yesterday at the opening 
funds were offered at 1% per cent., 
but by noon had softened to 113/16 
per cent, 
. Judging from the action of the mar- 
ket in the face of threatened embar- 
goes it hardly looks as if the prospect 
were being taken seriously. Either 
traders @o not believe that the em- 
bargo policy will actually be adopted 
or they calculate that, even if it is 
adopted, it will take sofue time before 
its effect will become operative on the 
exchange market. The only immediate 
way of straightening out the ex- 
change difficulty would be the estab- 
lishment of a credit for Canada in the 
United States, out of which this coun- 
try could meet the cost of buying 
those raw materials needed in the 
manufacture of munitions. 

Another interesting development of 
the week in the exchange market has 
been the strength of sterling. Com- 
ing in the midst of a time of much un- 
certainty, it would appear that the 
business world looks on the present 
struggle in France with confidence. 
Demand sterling before the holidays 
was quoted at 4.7530 to 4.7535. On 
Tuesday it touched 4.7540, while yes- 
terday quotations ranged from 4.7540 
to 4.7542, the highest point for ster- 
ling in many months. Cables also 
moved up from their fixed position of 
4.767/16 to 4.7645. to 4.7648. Of 
course, all transactions in sterling are 
now reported by the banks,’ so that 
there is no speculation and the quota- 
tions represent the actual situation as 
regards exchange between the United 
States and Great Britain. . 

Francs opened the week at 5.72% 
for cheques and 5.71% for cables. On 
Thursday cheques firmed up to 5.72% 
and cables to 5.70%. Yesterday 
cheques were. quoted at 5.73% and. 
cables at 5.70%. 


BANK OF ENGLAND 

Lord Cunliffe, retiring governor of 
the Bank of England, intimated in the 
course of his valedictory that British 
banking _ machinery is undergoing an 
overhauling which will better fit it. to 
cope with the difficulties. of the post 
bellum period. 

& 


ROYAL 


An official party from the Royal Bank 
of Canada left Montreal during the week 
en route for Havana, Cuba. The party 
was made up of Sir Herbert Holt, presi- 
dent, and three other members of the 
Board of Directors, A. J. Brown, K.C., 
C. E. Neill; and C. H. Duggan. A visit 
by some of the officers and directors 


-,|0f the bank to the bank’s southern ter- 


‘ritory is usually an annual event. From 
Havana the party will this year make 
trips to other important points in the 
Royal's branch system on the island. 
They will be away in all about three 


weeks. 
The death in action is announced of 
Capt. Wm. P. Spero, who went 
p se = 185th age ae 
pt. Spero was manager 
lag Ap: his 
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AMERICAN NOTES . 

Directors of the German-American 
Bank, 28 Broad Street, at their mee 
recently, decided to change the name 
the bank to “The Continental Bank of 
New York.” 

The Germania Bank, which has its 
main offices at Spring street and the 
Bowery, has announced that, Segmning 
April 15th, its name would be change 
to “Commonwealth Bank.” 

A few months ago the German Ex- 
change Bank, at Bowery and Bond street, 
changed its name to that of the “Cem- 
mercial Exchange Bank.” 


LONDON CITY 

. Aceording to the report of the direc- 
tors of the London City and Midland 
Bank, of which’ Sir Edward H. Holden 
is chairman and managing director, the 
bank experienced a most satisfactory 
year. Net profits for the year endin 

December 31, 1917, after payment of al 
expenses and making provision for all 
bad and doubtful debts, totalled £1,967,- 
716., This sum, added to the balance of 
£243,538, brought forward from last ac- 
count, makes a total of $2,211,254. The 
dividend paid was at the rate of 18 
per cent., less inconie tax. The reserve 
fund for contingencies is now £500,000, 
and the balance carried forward to next 
account £733,785. The London City and 
Midland, having a large number of im- 
portant accounts in Belfast, has pur- 
chased from the shareholders of the Bel- 
fast Banking Company the whole of the 
latter’s 200,000 shares at £7 i108 per 
share, and £1,765 10s in cash. 


ra BANK OF ENGLAND 
The Weekly statement of the Bank of 
England shows the following changes: 
Total reserve. increased £ 637,000 
Circulation increased 
Bullion increa: 
Other securities increased 
Public deposits decreased 
Other deposits increased 
Notes reserve increased A 
Gov't. securities increased... ,. 3,357,000 
The proportion of the bank’s reserve to 
liabilities this week is 17.09 per cent.; last 
week it was 17.22 per cent. 
Bank rate, five per cent. 


JAPANESE TRADE BANK 


The Plan of the British Trade Bank 
Is Being Followed 
YOKOHAMA.—Some months ago 
it was reported that the Yokohama 
Specie Bank would be enlarged along 
the lines of the British Trade Bank; 
an institution proposed in Britain 


with a view to facilitating over-sea| 


trade after the war. It is now report- 
ed that the regulations governing the 
functions of the Yokohama Specie 
Bank will be modified so that it may 
be so enlarged with the object of 
promoting Japan’s financial and eco- 
nomic development abroad. 

As a first step toward extending 
its operations, the Yokohama Specie 
Bank already has begun advancing 
money to Japanese merchants abroad, 
especially in the United States, Ha- 
waii and Canada. The latest accom- 
modation is 700;000 yen ($348,950) 
for a Japanese sugar merchant in 
Hawaii. It is expected that foreign 
investments of this kind by the bank 
will be gradually increased and ex- 
tended not only in order to further 
Japan’s economic development abroad 
but also by way of making the most 
of Japan’s increasing reserve of gold 
and specie.—Japan Chronicle, Yoko- 
hama. 


PORK FOR CANADA 


U. S. War Trade Board Has Relaxed 
Restrictions ‘ 

The United States War Trade 
Board, in accordance with its policy 
promulgated on March 5, relating to 
the export of pork and pork products 
to the British West Indies, Central 
and South America, and West Africa, 
announces a similar relaxation of re- 
strictions on the export of such pro- 
ducts to Canada. 

Applicants to whom the Bureau of 
Exports has heretofore refused li- 
censes to export these products to 
Canada may now reapply... Prompt 
action may be expected on applications 
now under consideration. Licenses 
will-be issued valid for 60 days only. 
Inasmuch as no extensions will be 
granted the attention of exporters is 
called to the necessity for promptly 
filing new applications in the event 
they are unable to complete any ship- 
ment within the 60-day period. 


UNLISTED wi ine 


F 


Abitibi. Power, com 
DO, DYER. ca cueceecces 7 
Atlantic Sugar, com..... 
DOs DECKS. bu pd eras Cos 2 
Belding-Paul, com. 
Do., pref. 
Black Lake Bonds 
Brand.-Henderson 6’s .. 
Brompton Pulp ......... 
Can. L. and P. 5’s 
Can. Machinery, com..... 
Can. Marconi 
Can.. Westinghouse 
Collingwood Ship, com 
C.P.R. notes , 
Carr. #actories, com 
Do., pref. 
Dominion Fire 
Dom. Linseed Oil 
Dom. Rower, pref. ..... 
Goodyear Tire 
Home Bank 
Imperial Oil 
Lambton Golf 
Macdonald, pref. 
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BANK or TORONT 


INCORPORATED | 


Head Office, TORONTO, CANADA 


Paid-Up Capital, $5,000,000. ’ Reserved Funds, $6,555,306 


_ DIRECTORS . 
W. G. GOODERHAM, President 


Brig.~Gen. F; 8. Meighen, Wm. I. Gear, Paul J. Myler, A. H. Campbell 
“THOS. F. HOW, General Manager JOHN R. LAMB, Ass. Gen. Manager 
D. C. GRANT, Chief Inspector 
Basiness men are offered in this Bank the 
satisfactory banking service provided by our 
complete facilities and extensive connections. 


Bankers:—NEW YORK—National Bank of Commeree. 
CHICAGO—First National Bank. 
LONDON, ENG.—London City and Midland Bank, Limited, 


Are You an Executor?,| 


If you are, and desire to be relieved of the detail work of the Estate, 
we would be pleased to act as your Agent. The law gives you the 
right to employ us, and our charges are very moderate. 


Montreal Trust Company | 


Sir Herbert S. Holt, President. A. J. Brown, K.C., Vice-President, 


TORONTO OFFICE: ROYAL BANK BLDG. 
& F. Hobkirk, Manager 


‘When there is no Will 


the law takes command, and regardless of your desires or the needs of your beim, 
settles how your property shall be divided. One inflexible rule applies in every 
such case. 


Whether you have little or much, make a will—and make it NOW. 


Our booklet, “I Give, Devise and Bequeath,” may be obdtained at onr offies @ 
will be mailed on request, 


THE UNION TRUST CO., Limited 


; TORONTO 
HENRY F. GOODERHAM, President J. M.McWHINNEY, General Manager 
‘ 


Whén selecting a Trust Company as an Executor, choose one whose fixed 
policy is to give 


FINANCIAL ASSISTANCE 


,to Estates being administered by it. 


CAPITAL ISSUED AND SUBSCRI 
PAID-UP CAPITAL AND RESERVE - 


The Imperial Canadian Trust Co. 


HEAD~ OFFICE: WINNIPEG. 
BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY, 
VANCOUVER AND VICTORIA en 


$1,171,700.08 
860,225.00 


Mercantile Trust Company 
of Canada 


LIMITED 
Hamilton, - - - Canada 


Acts ia Executor, Administrator and Trustee. Administers Real 
state. 
We have special facilities for handling property in the Niagara 
Peninsula, 


Cyrus A. Birge, President S. C. Macdonald, Manager 


WILL MAKING 


This is something the average human being dislikes doing; and yet how 
necessary it ig if we would dispose of our Estate as we would wish, instead of 
permitting the law to dispose of it for us. . 


. The making of the Will now, won't accelerate death a single day, but 
rather tend to make us satisfied with an act timely and properly done. 


‘a ees eee Executor. Consult with us. Will 
THE STANDARD TRUSTS COMPANY 
- 346 MAIN STREET - eS WINNIPEG 


~ 


, 
? 


Can interest on a note written “one 
_ per cent. a month” be collected? 


If you make a verbal agreement to buy real estate and pay dows 
$100, is the agreement binding? , 

Have you not been confronted with hundreds of just such knotty” 
little law points from time to time? And would you not have 


saved considerable worry and money if had, had an 
authority at. your beck and call? in mm 


You have the NOW to an authority. Th” 
DIGEST OF ‘ANADIAN MERCANTILE | LAWS oxewers just each d 


(Name) PRO Hew eewereanee GER cau wetedacs soccoccecseme 


(Address) oii cegsha tees eppaeds Ee 
. sh 7 3 


J. HENDERSON, Vice-Presidess 
William Stone, John Macdonald, Lt.-Col. A. E. Gooderham, J. L. Englehart, 
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PLEASING THE 


CUSTOMER WITH 
A LOAN REFUSAL 


er Advises a Discus- 
sion of the voit of 
t 
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SOME POINTS OF SERVICE 


are Varied, But Managers 
Usually Adjust Themselves to the 


Needs of the Particular 
Community 


“How can you refuse to advance a 
loan and still send the customer away 
satisfied with having met with a re- 


fusal ” 
This is a question which will prove 


a knotty one for most managers. ° I: 
was asked by one manager of another 
at a recent convention of managers of 
the Home Bank. Can it be done? Per- 
haps not in many cases, but if it is not 


possible to send the customer away 


satisfied with the refusal at least it 
is within the power of the manager 
to prevent him going away dis- 
gruntled. I have several times dealt 
with the various ways in which this 
arid similar situations are met by suc-’ 
cessful bankers with a command of 
logic and diplomacy. Let us consider 


the answer of the manager to whom 
this particular question was address- 
ed: 


He replied that when persons came 
for a loan they would sometimes con- 
descend to state for what purpose 
they required the money, and the bank 
manager could then talk frankly to 
them and give them the benefit of his 
knowledge and opinion regarding the 
investment they were about to under- 
take. -Not infrequently, and in fact 
in a great majority of cases it would 
be found that the customer was about 
te invest unprofitably and unsafely, 
and when this was shown the cus- 
tomer was, of course, grateful to the 
manager, and was very well satisfied 
that he had been refused the loan. 

The result was that the bank enjoyed 
an-increase of his patronage through 
‘such instances. 


Other Kinds of Service 


This was only one of the phases of 
bank service which was discussed un- 
der that head at the convention re- 
ferred to. However, the general con- 
sensus of the opinions expressed in- 
dicated that service. as tendered by 
the branch manager is psychological 
rather than technical—that more cus- 
tomers can be won and held by the 
little extras in the way of courtesy 
than by scrupulous fulfilment of regu- 
lations. 

For instance, one of the managers 
present told of a valuable account 
which had been secured through the 
particular care of a clerk in posting 
a pass book. Another told of helping 
customers make out: cheques and as- 
sisting them in their transactions. 
Another referred to the advisability 
of mingling with the people of ‘the 
community to make them feel that a 
bank manager was not all gold and 
steel but a human being in whom they 
could find a friend. Another told of 
his readiness to extend any service 
that his customers, or those whom he 
knew were not customers of the bank- 
might ask him to perform, and stil! 
another spoke of giving advice to 
farmers with regard to mixed farm- 
ing and other points of business in 
telation to agriculture. 


Inside or Outside 


A discussion of the question of@he 
inside and outside opportunities of the 
banker I have foynd leads to an ex- 
Pression of wide opinions,-and this 
was the case when the point was con- 
sidered at this convention. However, 
analysis indicates that.these opinions 
are not haphazard in their relation to 
the banking business but rathersrep- 
resent the conclusions arrived at after 
experience in dealing with various 
classes of business together with the 
banker’s realization of his own par- 
ticular forte in reaching an intimate 
understanding with his customers. 
The manager of a branch in a large 
city will be expected to do little more 
than give strict attention to the tech- 
nical end of the business—he is strict- 


»» ly a banker; the other extreme is the 


manager in the small rural district 
who,+in addition to looking after the 
financial affairs of his customers, is 
expected to be business adviser and 
general first-aid in commercial affairs. 
Between ‘the two there are vario 
degrees where the banker may 

his duties of a mixed character. 
erally speaking, however, it may 
regarded as a more or less fixed rul 
that the smaller the branch the more 


of nis 
bankers. were 
te eae ee ee 


Joan is only one instance of this.  * 


Opinions of managers also vary as 
to the hours to be spent in the office 


and here again the nature of the 
community being served is a direct 


influence. However, except i 

smallers’ branches, there . ohhien coe 
growing tendency-—-perhaps as the re- 
sult of war-time short-staffedness— 
for the manager to be on hand to meet 


the people coming to the bank during 


business hours and that missionary 
work should be done at some other 
time. In the average community the 

dern banker is an important factor 
or business both while in the office 
and when out of it, from the first time 


he crosses his doorstep in the morning 
anti! the last time at night. 

' J. W. T. 
ELIMINATING THE PENNY 


Decimal System Proposed for Minor 
British Coins 
LONDON.—The’ question of a re- 
‘orm in the British coinage system 


has been urged for some time, and 
the movement has now gatlrered 


| grounds as well. 


In bank circles the significance “of 


the decision of the government to call 


not yet clearly understood. This is 
largely due to the fact that there is 
a discrepancy between the different 


announcements which have’ been 
made. Under the system of registra- 


tion there were many who signed for 
service prior to their medical examin- 
ation and waived the right to apply 
for exemption on any other ground 


than that of physical disability. Then 


when exemptions were applied for the 
applicant had the privilege of estab- 
lishing grounds merely on his medical 
certificate or of stating additional 
However, it was 


generally understood that those who 


merely attached their: medical sheets} 


in applying for exemption would have 


weight to such an extent that the 
advantages of the decimal system are 
more generally rcognized. In a report 
issued by the British Decimal Asso- 
ciation details are given of a system 
which has been agreed upon as con- 
venient and desirable by the Institute 
of Bankers, the Association of Cham- 
bers of Commerce of the United 
Kingdom, and the Decimal Associa- 
tion after lengthy deliberation in 
joint conference by these bodies. 

In considering the question of a 
change from the present to a deci- 
mal system the first difficulty to be 
dealt with is the fact that the penny 
is not'a decimal submultiple of the 
pound sterling. It is considered whol- 
ly undesirable that any change should 
be made in the pound sterling, be- 
cause. of its universal recognition in 
the settlement of international trans- 
actions, and it has been decided, 
therefore, to retain it as the British 
standard monetary unit and to elim- 
inate the present “penny” coinages, 
replacing the latter units by an en- 
tirely new series. The silver coins 
of the values of crown (5s=—$1.22), 
half-crown (2s. 6d.—0.61), and three- 
pence ($0.06) are also to be with- 
drawn. 

The suggested coins are to be term- 
ed “mil,” and the reeommendations 
jointly agreed upon by the bodies 
above mentioned advise the adoption 
of the following table of currency: _ 


a later opportunity of applying for 
exemption on other grounds if they 
desired to do so. 


Under the circumstances it is not 
clear whether the proposal is to call 
out those who registered for service 
in the first place and to issue ques- 
tionnaires to all others with the idea: 
of selecting those who can best be 


Equivalent 


Coins value in 
? pres. currency : a 
Gold or not&— |» 
Sovereign ..... 72000 1,000 s . : 
Half sovereign. .500 500 as: 
Silver— 


Double florin... 


Value in 
Pounds Mils. 


Sovereign 
Half sovereign 


200 
100 


200 
100 


4 shillings 
2 shillings 
Shilling 
Sitpence 
10-mil piece .. .010 10 2.4 pence 
6-mil piece ... .005 1.2 pence 
Bronze— | 
4-mil piece ... .004 0.96 pence 
$-mil piece ... .003 0.72 pence 


2-mil piece ... .002 0.48 pence { 
1-mfi -piece -001 0.24 pence j 


shilling . 
Quarter florin or 
sixpence ..... .025 25 
Nickel— 


050 50 


It is urged that by this system it’ man likes to have disputes wit , 
it isn’t fair to the time-keeper or cashier: 2 
have a machine to make all time records. Use ‘an 3 { 


INTERNATIONAL TIME RECORDER 


Every employee then gives you a PRINTED invoice for his time— 
indisputable, accurate. ~~ 


will be possible to adjust the price of 
goods or services more equitably and 
in more finely graduated proportions 
to the fluctuations in-cost than is now; 
possible. Under present conditions, 
it is pointed out, while the cost of 
many necessaries may increase by 20° 
per cent., the retailer must. raise the 
prices of halfpenny goods and ser-! 
vices by 100 per cent. to 1d., or of 
penny goods by 50 per cent. to 3 half- 
pence, for, although farthings (one- 
quarter penny) are coined, they are 
rarely used. British banks do not 
accept for deposit or pay out any 
fraction of a penny,. but ‘f the sug- 
gested system were adopted the 
smallest coin in value would be recog- 
nized. 


U. S. BANK MERGERS 


Federal Consolidations to be Simpli- 
fied by Legislation 
WASHINGTON .—The House bank- 
{ng and currency committee has re- 
favorably a bill permitting 
consolidation of national banks where 
located and competing locally, with- 
‘the necessity of sending the ‘bank 
ied through liquidation. It is 
xplained that the right of consolida- 
under this legislation is restrict- 
to banks within the same county 
poli subdivision of a state, and 
not authorize general consolida- 
counties or 


It’s a God-sénd 


adjust themselves fairly well to the 
first call under the judgment of the 


Appeal Judge but there are problems 
er on further calls become 


large bank states, the fact that “we 
have had back only one man out of 


every forty who went overseas indi- 


cates the seriousness nature of the 
losses which must inevitably be 
faced.” 


POWER TO BORROW 


Renan 
t of British Columbia Asks 
for Authority 


Before the adjournment of the B.C. 
Legislature over the Easter holiday 
period the Hon: John Hart, minis- 
ter of finance, introduced a bill giving 
authority to the government to bor- 
row to the extent of $4,000,000 by the 
sale of treasury bills, notes, deben- 
tures, or by an issue and sale of Bri- 
tish Columbia stock under the pro- 
visions of the Inscribed Stock Act. A 
maximum interest rate of six per cent. 
is specified. 


— 


and there is a hot pay-time dispute 


ceived the reserve increased £292,000, 
and now stands at £30,944,000. As 


regards loans, Government securities 


were £11,387,000 larger, while “other” 
securities were £450,000 down. There 
was, however, a reduction of £1,628,- 
000 in public deposits. Hence the 
gain in the market’s resources as 
measured by the increase in “other” 


deposits was £12,948,000, which to 
some extent explains the easier tone 
of the money market that has ruled 


recently. The greater proportionate 
addition tothe deposit liabilities than 


to the reserve has resulted in a re- 


duction in the ratio during the wee 
from 18.25 per cent. to 17,81 per cent., 
which is the lowest point touched 


since January 2 last. 


WORLD RUBBER SUPPLY 


Great Development of Plantations in 
Past Decade 


-NEW YORK.—A compilation by the 
National City Bank of New York dis- 
cussing world and United States con- 
sumption of India rubber in the last 
decade shows that the world’s output 
of “plantation” rubber has increased 
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ers of forest rubber, chiefly Cents 


America, Mexico and the Congo Val- 
ley, have reduced their output fi 
about 30,000 tons in 1907 to 13,000 t 
in 1917, a =e United 
more and more dependent upon ft 
plantations of the Orient. Asa re 
the importation into the United Sta 
of plantation rubber from the ¢ 
has grown from about 33,000 tons. 
1914 to approximately 150,000 tons 
1917, although we have in the mes 
time continued to take a very 


proportion of the rubber output of o 
South and Central American neighbors, 
Plantation rubber now forms about 80 
per cent. of the world’s rubber 
Practically all of the plantation rz 
ber produced in the world is thus far 
grown in the Orient. The plantations 
occupy about two million acres, 
which approximately one million — 
in the Malayan Peninsula, a half 
lion in te Dutch East Indies and t 
remainder distributed through Ce: 
India, Burma, Cochin China and E 
neo, and a comparatively small ac 
age. in the Philippine Islands, - 
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averted in this country. It is impossible to weigh the small 
and widely distributed burden of a slightly higher freight 
rate against the far-spread losses which have occurred and 
are still occurring through traffic tie-ups. 

THE FINANCIAL POST urged upon the Government 
months ago that practical steps be taken to increase the 
rolling stock of the railroads. Orders for cars have 
recently been placed and for other equipment. There has 
been most costly delay and the need has grown proportion- 
ately. It iz to be hoped that production will be more expe- 
ditious than is usual with Government contracts. 


HERE AND OVER THERE 

HE seriousness of the situation in Europe emphasizes 

more and more that the decision will not be one of 
military forces alone but that victory will be won by the 
uniced and organized ettorts of all the people of the nativns 
engaged, ‘Lhe national responsibility is not only upon tne 
men behind the guns but also upon the men—and the 
women too—behind the men behind the guns. 

Hilaire Belloc, in the New York Tribune, reviewing the 
war situation, says the industrial activity of tne 
civilian population is the vital and overwhelming factor 
im winning the war. He says that the present greac 
campaign ‘has turned belligerents not only into two war- 
ring camps, but, as it were, into two vast competing 


'| andustrial nrms, and by the output of these industriai nrms 


Toronto, April 6, 1918. 


THE PROPOSED EMBARGOS 


oe idea of employing embargoes to right the exchange 


situation between Canada and the United States is 
not a new one. The matter was being seriously dis- 
cussed in Ottawa last August and at that time the 


_ Department of Trade and Commerce was reported to 
have ‘prepared a list of luxuries which might be kept 


out of the country. 
At that tame Senator Nicholls expressed the opinion 
to THE FINANCIAL POST that the matter was a serious 


one, but Sir Thomas White took the ground that it was 
- *of no great concern, pointing out that the exchange rate 


indicated that tle adverse balance was being taken care 
of in the ordinary course of business. 
As a matter of fact for a period last autumn New 
York funds were at a discount and it was not until 
the first of December that the premium was established 


f which since then has increased more or less steadily. 


The present situation does not indicate an unhealthy 
‘economic situation because Canada, despite her adverse 
ce in the United States, has a favorable balance 

‘ali trade of some $600,000,000. The difficulty is that 
“she is selling to Britain and her Allies on credit. Unde 
“norma! conditions the eituation between Canada and the 
States would be righted by the operation of sterling 
exchange, that is, that Canada would liquidate in New 


‘, York by settlements in London, but this three-cornered 


arrangement has been upset for the time being and we 
must settle our own accounts with our Southern neigh- 
bors who, with immense war demands, seem willing to 
lose our trade rather than grant us the credit facilities 


upon which to finance purchases. ° 


CAPITAL AND WESTERN PRODUCTION 


: R EFERENCE has previously been made to the sensa- 
tional statements of “Veritas” in The Manitoba Free 
Press: 

The day of the loan company has gone—the 
handwriting is on the wall—loans are not needed— 
the West is reeking with wealth. 

To the contrary let us quote from the last issue of The 


~ Grain Growers’ Guide: 


There is one thing absolutely essential to maxi- 
mum production this year. That is the extension 
of credit on the most liberal terms possible, especi- - 
ally by banks, loan and mortgage companies. 
The Guide is the organ of the Western associations of 
ain growers. It may be looked to as properly interpret- 
the situation as affecting the average prairie farmer— 


Bs although at times it may be narrow in devoting itself unre- 


‘gervedly to his obvious interests—as against what, to those 
who appreciate the economic foundation of the West, could 

once be recognized as an anonymous attack upon an 
institution whose great usefulness in the past may only be 


» overshadowed by its greater usefulness in the future. 


While Canada has vast unoccupied areas of wheat- 


: ‘growing lands and the world’s bread basket continues to 


fall for more and more loaves, agricultural development 
the prairies will continue. And, particularly when that 
ent is again taken up by new comers whose chief 
is the ability and ambiticn to labor, the needs for capi- 

in the West will tax all available facilities, 
The menace in the situation is being provided by the law- 
nakers in discriminatory legislation in respect to the rights 
the mortgagee and Government loaning on an uneconomic 
is. It is to be hoped that the legislators will appreciate 
se baneful influence of these tendencies in time to pre- 

ve the confidence of the investor. 


TRANSPORTATION EFFICIENCY 


§ a commercial and industrial centre Longford Mills 
not figure very prominently in Canada. Yet 


The ‘manner in which this has been 
in vivid detail in a letter in an- 


the action in the fields is being more and more decided. Un 
this industrial output will depend the victory in the aur, 
which will perhaps be the decisive factor in 1918; the sub- 
Jugation of the submarine depends upon it, as also does 
the putting into use of the derelict or wasted land upon 
which the prevention of famine conditions in Etirope relies. 
victory or defeat in 1918 hinges, according to these con- 
clusions, upon the workshops and the industrial workers. 


The peorle cannot too soon be brought face to face 
with the truth—with the knowledge that the nation is only 
a consolidation of individuals, that national effort is indi- 
vidual effort and natioffal sacrifice individual sacritice. 
fn our factories and on our farms there must be greater 
energy displayed; and the industrial machine must not 
be hampered by meddling politicians any more than the 
military machine, 


‘THE WAGES OF PUBLIC OWNERSHIP 


Chere of electric light in Toronto look at their bills 
and smile appreciatively at the benefits of the Hydro- 
Electric. Passengers on the civic car lines put in their two- 
cent fares and go home with the feeling that the fruits of 
public ownership are real. Ratepayers in general look 
up their 30.5 mill tax bills and wonder what it is all about. 
Two items of civic expenditure might be mentioned as 
factors—the price which the city is paying for street 
lighting in order to compensate for cheap domestic ser- 
_ and the cost of operating the civic car services at a 
oss. 


The people have been misguided by politicians with am- 
bitions and others with purposes into the belief that service 
from the municipality or from the government costs noth- 
ing if it can be had for that price. In the end they must 
realize that this is dangerous juggling with economics. 

Aside from the cost of inefficiency there is the inequit- 
able distribution of the expense when a utility is operated 
without proper charges for its service in order to please 
those directly benefiting. In this connection Toronto’s 
Finance Commissioner, Thomas Bradshaw, points aut in 
his recent report to the City Council that: “It has always 
appeared unfair and unjust to settle upon the’ general 


*| body of ratepayers the cost of special services which are 


enjoyed by a certain section of the community.” 


All service must be paid for and paid for by the people. 
There is no cheap service but efficient service. That is why 
the private operation of utilities being efficient is in the 
long run the cheaper. 

DAYLIGHT saving should be popular. Any kind of saving 
should appeal to the people in these times. 
* * * 
EDITORIAL NOTES 
WITH Mayor Martin returned for another term in -Mont- 
real we are reminded that Bolshevism is merely-a Russian 


name for something which may be encountered much closer 
to home. 


* x *” 


MANY editorial writers glory in the fact that the Britisher| 4 


is at his best when facing the worst. But if he were brought 
to face the truth soon enough it is doubtful if he would 
have to face the worst. ; 

* * * 


CANADA, which interprets Canadian opinion and senti- 
ment for English readers, points out that Mr. Asquith, in 
calling for fuller particulars with regard to the tonnage 
situation, is demanding information for the public which 
Premier Asquith timorously refrained from giving. 
* * * 
THE Cost of Living Commissioner, W. F. O’Connor, has 
resigned. He gives no reason. We could name several 
sea uae him for not reducing the cost of living; 
we could name several why he-shoul 

a et hy d never have 

e * * s 
IT WILL be just as difficult to define the expressi 
. on 
“money trust” as it has been found to wise aie mean- 
ing of “conscription of wealth” and “profiteering.” How- 
ever, it has the same effect in inflaming the public mind 


and that seems to be the main p 
oi arte: : idea of those who make 


SEVEN FIGURE THINKER 
Growth ofa Generalissimo of Finance from a Five Dollar 
a Week Law Clerk—The Life-Story of the Vice- 


President and Executive Manager of the 
National City Bank of New York 


OU hear often enough the phrase 

“The canny Scot,” but there is 

something absolutely uncanny 
about the way the Scotch blood in 
Samuel McRoberts ruled his American 
life in the direction of finance, and 
tremendous efficiency asa financier. 
Samuel McRoberts is “the man who 
can think in seven figures.” Men of 
might in America’s mightiest business 
—the war busintss of to-ddy—know 
him by that appellation. From think- 
ing $5.00 a week and glad to earn it 
some little time ago 
Samuel McRoberts has won his way 
magnificetitly towards his captaincy 
in the mightily marshalled army of 
finance. “Captaincy, did we write? 
Samuel McRoberts is more than a 
capiain of finance. He is general- 
issimo. He is the man who can think 
in seven figures. 

When He Won His Spurs 


It was in a time as like the present 
hour almost as can be that Samuel 
McRoberts revealed himself-as peer 
of the powers that be in American 
and world-finance on the seven-figure 
scale and beyond. It was when the 
Prussian hordes were battering their 
bloody way over the plains of Picardy 
full of high hopes that they would 
soon be knocking imperiously at the 
gates of Paris. By the time the 
Kaiser’s hosts had been halted at the 
Marne, and Generalissimo Joffre was 
just holding them there, the hour for 
Generalissimo Samuel McRoberts had 
almost arrived. There was a call for 
silver bullets for France—for sorely- 
tried, desperately-attacked France. 
The forces of finance were being ral- 
lied. The days of the “seven figure” 
men were dawning. James B. Morrow 
tells about it in The Nation’s Business. 
The story instantly involves the out- 
standing personality of Samuel Mc- 
Roberts, then vice-president and exe- 
cutive manager of the National City 
Bank of New York, whose deposits at 
the last report amounted to the nine 
figure total of $723,000,000. Samuel 
McRoberts, you see, was already a 
seven-figure man and more. But he 
was on the way to the business of 
thinking in seven figures as a matter 
“of every day occurrence. . 
~The National City Bank of New 
York was approached for a loan on 
‘behalf of France. It was the first call 
for silver bullets from America. As 
the French themselves say with in- 
imitable brevity—‘“It is but the first 
step that counts.” On Samuel Mc- 
Roberts and another. mighty financier 
fell the task of making the first step 
financially on a seven figure scale in 
savor of France. This is how it was 
done: . 


“What France asks,” said @rank A. 
Vanderlip, president of the bank, “is 
impossible—but we are going to get it,” 

“And he did it,” testifies the friend 
of France—Maurice Leon, the New York 
lawyer, who had approached the banks 
for the loan. 

That very oer in their office, Vander- 
lip, once of Illi 
Roberts, yice-president and executive 
manager, formerly of Missouri, sat at 
a table and worked out the details of 
the loan together. Farm boys not long 
pefore,. plowing for corn and planting 
it, cultivating it, and cutting it, shock- 
ing and husking it, and then reporters 
in Chicago, they helped to turn the 
Prussians back and to save Paris from 
defilement. 

The Hour and the Man 

Since then the silver bullet battaliors 
have mustered thicker, thicker, thicker. 
They wear no seven league boots, aid 
it takes a generalissimo who can think 
in seven figures to keep pacd with time. 
een soon became aware of the 
‘ac 

“I want some one,” a high military 
officer said, “who can think in seven 
gures.” “ 

“Then send for Samuel McRoberts,” 
‘recommended a hearer at his elbow. 

The man who can “think in seven 
figures” came to Washington. There 
were military reasons for giving him a 
commission. And so there is an eagle 
on each of‘his shoulders and he is 
Colone: McRoberts and no longer Mister. 
Nor is there a more military looking 
soldier in the army, regular or national. 

Six feet, or an inch less, in stature, 
oenlen slender and trim as a. poplar, 
his clipped hair almost white, he would 
fit the infantry or the artillery and on 
horseback, were he cut in granite or 
poured in bronze, could be a dashing 
model for the cavalry. 

The Gladness of Success 

“The world has been good to me,” he 
says out of his cheerful, brown eyes, 
and by his manner. Success is pro- 
claimed in his face; success in money 
and in ‘all other adventures. The coun- 
tenance is either a flag of defeat or a 
banner of victory. Let dour-visaged per- 
sons take netice. * 

Undoubtedly Samuel McRoberts would 
have made his mark in politics. Natur- 
ally, he is personally attractive. Natur- 
ally, I say, because many politicians and 
some others strive to attractive by 
force or art and make a botch of it. 
There is no more pathetic sight in the 
world than an empty and dreary man 
ergaged in the of trying to have 
himself loved by the electorate. 

He Comes From. Missouri 


in Chicago, ae 


Morrow that the characters he adm 
were public—Goyernors and Gemma 
Their histories he read in the news- 
papers and ail them were lawyers. 
ane McRoverts family originated in 
Scotland and, taking a century or longer 
or tneir journey, arrived im Missour, 
by way of Virginia and Ohio. They 
were tarmers and men of doctrine. 

“There were some cuaracteristics of 
my family,” the Colonel said, “that } 
never unierstcod until I travelled in 
scotland.” 

The reader of intelligence and imagin- 
ation need be told 1.0 wore than just 
to see the McRoberts household and 
,the McRooerts farm out in the rich 
Started With “Very. Littie Money” 

f ery Little 

“When Samuel McRooerts left tne dis- 
trict school sid entered Baker Univer- 
sity, at Baldwin, Kansas, he meant 
to study law and talk himself into the 
legislature and afterwards into Congress. 

Graduated at Baldwin, financed py his 

father, ne took the law course at Anu 
Arvor. Then what? he was asked. 
- “I got on the cars, mtending tw return 
to Missouri,” he answered. “filans 1 
aad none, or, if I had, they have passed 
from my recollection. And very littic 
money. That is the reason I stopped im 
Chieago. I would look around, I taought, 
get temporary employment and continuc 
my journey. 

kight months For $5.00 a Week 

“At Ann Aroor I had done some iocai 
work for city newspapers. The World’s 
Fair opened a way for me to write ad- 
vertisements and articles of news and 
description. But I was a lawyer ana 
never meant to be a reporter, At last 
I found a place in a law office and 
worked eight months for $5 a week. 
Then I bought a desk and a chair and. 
went into practice for myself.” 


“How much capital did you have at} 


the time?” the inquisitor inquired, per- 
haps impertinently. 

“{ hadn’t any but my reporter friends 
were confident and passed my cards 
among their acquaintances and 1 caugni 
a littie of their entnusiasm. My tirst 
case? Ob, it was a sordid matter, a 
collection, no doubt, and left no im- 
pression on my memery. 

“Some business came to my office but 
in bad times and worse I never de- 
parted from my standards. I wouldn’t 
defend criminals, I said to myself, or 
take divorce cases. Soon I saw that a 
long struggle was ahead of me, not that 
I ovjectea to hard work, or was un- 
willing to wait, but that I was ambitious 
to ootain a solid and desirable class 
of clients. 

Scotch Blood Seeks Out “the Siller” 

“When an unnamed corporation ad- 
vertised for a lawyer, I answered with 
the thought that I could obtain in a 
few montns ‘the experience I needed 
and whicn I could not get for several 
years if I practised for myself. 

“The advertisers proved to be Ar- 
mour and Company, the packers. They 
gave me employment. After being mm 
tre legal department of that corporation 
for five years, I just drifted into tne 
tinancial. department.” 

Drifted naturally because the prac- 
tical blood of the Scotch father mastered 
tne remantic blood of the Scotch-Irish 
mother, who, born in Ohio, saw if 
oratory and statesmanship the one sure 
highway to honor. Such, at any rate, 
is Mr. Morrow’s diagnosi¢® 

At Forty in Charge of Millions 

At the age of thirty-five, Samuel Me- 
Roberts was the treasurer of Armour 
and Company and the custodian of mil- 
lions of money. When he was forty, 
he was invited to be a vice-president and 
the executive manager of the National 
City Bank of New ‘ork, whose deposits 
at the last report, amounted to “<723,- 


nois, and Samuel Mc- | 000,000 


tor nine years Colonel McRoberts has 
been a banker ‘and a director in many 
of America’s greatest corporations—in 
Armour and Company, in tae American 
sugar and Refining Company, in the 
Baidwin Locomotive Works, in the 5&t. 
Paul Railroad and so on and so fortn. 
Foreign exchange and finance has been 
one of his specialties. He has done 
much to give form to the banking laws 
of the country and to extend American 
trade in Europe and South America. 
“Seven Figure” T Material 
As a Colonel in the army, on & leave 
of absence from his duties in New York, 
he is Chief of the Procurement Division, 
Bureau of Oréineng® = seen 
contracts ’ 
nih oréess. $00 ‘ammunition for ~ 
nal government. He gives counse) 
te “the government in the matter of: 
credits to the ee of rifles, 
.stols and ammunition. 
: ee of the same bank is man- 
aging the selling campaign of the — 
gavings certificates. ‘wo. hundred - 
thirty officers and employees of the 
oank are under the colors, at home, on 
the ocean or in France. 
seein 
PEKSUNAL 
HON. ROBERT M. McGREGOR, who 
succeeds “his father, the late Hon. 
James D. McGregor (who was ae 
president of the Nova Scotia maps 
Coal Company), is @ member of the 
Nova Scotia Government without port- 
folio. He had been for years assoc a 
with his father in the shipbuilding — 
ness, and-in addition has taken a lead- 
ing part in political affairs as s mem 
ber of the jature.- He has li - 
in New Glasgow all his life, and : 
thoroughly familiar with the affairs o 


small arms and 


Northern 
ines Co.; 
eB 


ingham & Garfield 
~~ & Gila Valley Ra : 
an a ee te ae the ~_ 
Ligh a director 
Petroleim y of Califerat 


CURRENT OPINION 


CREDIT FOR PRODUCTION ~ 


Grain Growers’ Guide. 

There is one thing absolutely essentis! 
to maximum production’ this year. That 
is the extension of credit on the most 
tiberal terms possibie, especially b banks, 

an companies, Variable 

of and climate will 
conditions in many different sections but 
a liberal extension of credit will increase 
production in every part of the three 
provinces. This applies with Particular 


- 
M 


force to the banks. Th : 
‘| ime. when the leeal- banker ean nue 


banker could re 
tote _— ee and vie 
was 80 greatly needed, 

30 much by the individual farmer me 
hia country. There has not yet been Sek 
up in Western Canada a county agent 
system where an expert in agriculture 
looks after the interest of the farmers in 
particular districts. Th local banker 
should fulfill a part of the functions of 
zuch a man this mine He should see 
that every acre which is in fit condition 
in his district is seeded and seeded as 
well as possible. 

There is another phase to this alse, 
Some farmers under the enthusiasm of 
‘patriotism may go to wholly unwarranted 
engths in asking credit without at the 
same ering rea] adequate basis for 
security. Bankers have o tigations and 
must protect themselves. ence, while 
farmers have a right to expect the most 
liberal accommodation possible they alse 
owe it to the bank to give to the secretary 
of the municipality or jocal improvement 
district. Homesteaders on unpatented 
land, both in organized and unorganized 
territory, should apply to J. Bruce Walk. 
er, Immigration Building, Winnipeg, for 
seed n, giving particulars 
land to be seeded and seed needed. 


PEACE NOT. YET IN SIGHT . 


Und we head é' i “0 

nder the heading of “Oratory Will 
Not Win the War,” tne Washingteo Post 
says that there are two factors operat- 
ing to prolong the war; one the un- 
expected efficiency of Germazy, and the 
other the belief that exists in certain 
quarters in the United States that the 
war will soon be over. The Post con- 
tinues with this statement, “There is 
abundant evidence in Washingtcn that 
officials charged with gravé responsi. 
bilities are working on the assumption 
that the war will not last long.” 

That this delusion of many in regard 
to an early peace is due to official state- 
ments from Washington cannot be 
denied. Not only the delay in adequate 
preparation, but in the meager program 
adopted in many cases and in the 0 
timistic statements that some officia 
have seen fit to give out do we get 
the false idea of an early peace. 

Possibly the peace terms dictated by 
Berlin for Russia, and later for Rou- 
mania, may dissipate the notion that 
peace is in sight for the world. Cer- 
tainly, America cannot win the war by 
talking about it or by trying to avoid 
fighting. The only possible peace that 
can be accepted, or that would amount 
to anything for the world or for Ger- 
many itself, will be the peace that 
does away forever with Prussianism as 
a menace to civilization, and as 4 can- 
cerous growth that has fastened itself 
upon the people of Germany. 


THROUGH BOLSHEVISM'S 
‘ SPECTACLES 


Kansas City Star 

Just when we were giving up trying 
to understand Bolshevism, Mr. Lenine 
drops a few words that make it all clear. 
We see now that we never would have 
found light by following the track we 
wete on. We were employing the wrong 
processes, the processes of sanity that 
we employ in trying to understand 
things in. our own right side ap world, 
a world where ‘water runs down hill 
and the center of gravity is under our 
feet, where the sun comes up in the 
east and two and two make four it 
properly added. 

e see now how hopelessly out of 
plumb we were with the reasoning that 
explains Bolshevism. Mr. Lenine has 
given us an example of that reasonin: 
and we shall try to keep it in min 
hereafter and not gs meee — We 
will try to remember that in the world 
of Bolshevism fire puts oyt water and 
hunger is eaten to ap ase the pangs of 
food. Mr. Lenine tells the Soviet con- 
gress that the Russian masses are now 
undergoing self-discipline. We can see 

inly—by standing on our head. 
ifferent things look that 
y—why don’t everybody stand on 
heads and see tinge alike!) He 
g the Russians will have to stand 
a’ humiliating peace, but that they can 
stand it without surrendering anything. 
(The sun is now coming up out of the 
west.) He says the Russians are con- 
quering chaos. (We can now see 8 man 
on the roof of his house shoveling coal 
into his furnace and the smoke is going 
géewn the chimney into the cellar.) 
says that the proletariat of Germany 
and all other countries will rise and 
march to the aid of the Russian prole- 
tariat. (A sparrow has just leaped up 
from the ground and eaten a cat = 
was singing in a tree.) He says 
this international proletariat under- 


ted | stand that the Russian Bolsheviki are 


not aiding militarism. (A ship that = 
sailing along a country road lost 
bearings in the brilliant sunlight 
ran inte the water and was wrecked. We 


longer.) 
ough while we were is 
tte caderstaed what ja the matte? 


chases, 


plained s 8 
rothing, they have surrendered every” 
Instead 


of conquerin 


ee cea on 


by. it ey 
opposing m afesien, they sre 


the Pad, te 
Bolshe- 
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about it or by trying to ayoi 
. The only possible peace that 
accepted, or that would amount 
hing for the world or for Ger- 


itself, will be the peace that 
way forever with Prussianism as 


nee to civilization, and as @ ¢an- 
growth that has. fastened itself 
e people of Germany. 


THROUGH BOLSHEVISM’'S 
SPECTACLES é 


Kansas City Star 
when we were giving Up trying 
Nerstand Bolshevism, Mr. Lenine 
ew words that make it all clear. 
now that we never would have 
light by following the track we 
. We were employing the wrong 
es, the processes of sanity that 
aploy in trying to understand 
in. Our own right side up world 


d where ‘water runs down hil 

center of gravity is under our 
Phere the sun comes up in the 
nd two and two make four if 


eae how hopelessly out of 
we were with the reasoning that 
3s Bolshevism. Mr. Lenine has 


us an example of that reasonin 
o shall try to keep it in min 
ter and not go wrong again, We 
y to remember that in the world 
Ishevism fire puts out water and 
is eaten to appease the pangs 
Mr. Lenine tells the Soviet con- 
hat the Russian masses are now 
roing self-discipline. We can see 
blainly—by standing on our head. 


how different things look that 
Ry don’t everybody stand on 
~ads and see things alike!) He 
i’ Russians will have to stand 
ifmting peace, but that they can 
st without surrendering a» ' 
n is now coming up out of the 
He says the Russians are con- 
» chaos. (We can now see & 00 
roof of his house shoveling ¢oa 
s furnace and the smoke is gs 
he chimney into the cellar.) He 
hat the proletariat of German 
1 other countries will rise’ an 
the aid of the Russian prole- 
y (A sparrow has just leaped up 
e ground and eaten & cat that 
ging in a tree.) He says ~. 
nternational proletariat. unde 
that the Russian Bolehevist ae 
: iineatenn, a 
—s wanes road lost its 
s in the brilliant sunt 
o the water and was W 
the 7 pony * 
bd.) e says the , 
oise must be ec the . 
onal proletariat. e glad 
poh, for we can remain in this 
n no longer. ta 
h while we were 
Waderstand shat is the matter 
he — a has. ex- 
a. St. nstea 8 
, they have surrendered every” 
Instead of conquering ~ 
Fave been conquered by it. wt 
et opposing ee E 
t. ad o tal 
many mardsiog to their he: 
rching to eat them up. S000 
‘a state of mind that sees ta 
ly are not. We ca ell 


IT WOULD 


BE 


IMPOSSIBLE 


to indicate a 


more suitable 


security toserve asa nucleus 
around which to build up a 
substantial investment than 


CANADA’S 
VICTORY 
BONDS 


Your orders would be appreciated. 


A. E. AMES &-TO. 


Montreal 


TORONTO 


New York 


~ 


INVESTORS’ INQUIRIES 


Information under this head fs given im answer to direct requests from Investors 
who are readers of The Financia) Post. Many questions ceapeeting escurities are 
answered by maii direct. We would remind correspondents that it is now necessary 
te enclose three cents in postage stamps to cover postage on answers direct, 


INCOME TAX 
Employer and Employee 
Anon, New York.—‘“Will you kindly 
answer in your income tax column what the 
obligations are of a company to withhold 
the income tax from salaries paid in Can- 
ada to Canadian employees? Do we under- 


* stand that if a man receives over $1000 in 


salary from the company that that com- 
pany must withhold any income tax 
therefrom ?” 


The Canacian Income War Tax Act 
contains a provision for the with- 
holding of the tax at the source of in- 
come. This is found in Section 6, 
sub-section 1, which reads: “All per- 
sons in whatever capacity acting, hav- 
ing the control, receipt, disposal or 


pavment of fixed or determinable an- 
nual or periodical gains, pro‘its, or 
income of any taxpayer, amounting to 


or exceeding fifteen hundred dollars 
in the case of unmarried persons or 


dent children, and three thousand dol- 
lars in the case of all other persons, 
shall, on behalf of such taxpayer, de- 


duct antl withhold an amount equa! 


4 
to the normal tax payable upon the 
same under this Act, and shall pay 
the amount so deducted to the Min- 
ister. etc.” 

This provision is being waived by 


the government in connection with 


the present tax levy and, whi'e em- 


ployers are -renuired to make a re- 
turn of the salaries or waces paid 
during 1917 to all emplovees in re- 
ceirt of $1,000 or over, the respon- 
sibilitv for making returns and vav- 


Ane the tax rests on the individual. 


Presumably in future years some use 
mav be made of the withholding re- 
gulation. For the present, however. 
the responsibility of the emplover 
ends when he makes the return of his 


employees in receipt of $1,000 or 


i ’ we ‘ 
ovet. The lability for taxetion of 
courke only rests on those receivme 
incomes of at least $1,500 in the case 
of unmarried persons or widows or 
widowers without children and $3,000 
in the case of all other persons. 


AMERICAN ANNUAL REVIEW 


R. G. A., St. John’s—Would you kindly 
me where I could get the “Ameri- 

can Annual .Finarcial Review,” showing 
various corporations listed on the 
various exchanges with their assets and 
liabilities and profit and loss statements. 


Replying to your recent inquiry 


Would say that we are not acquainted 


84% to 84% 


widows or widowers without depen-| cluding all. which have securities on 


with “The American Annual Finan- 
ciat Review,” but there are several 
publications which would probably 
rive you the information desired. 
Manuals, published by Poor’s Manual! 
Co., 80 Lafayette St. New York, 
come in three volumes, industrials, 
railroads and public utilities. Moody’s 
Manuals, published by the. Moody 
Manual Company, 33 Broadway, New 
York, are 'iewise in three large vol- 
umes. There is, however, a more 
compact volume dealing more par- 
ticularly with listed securities on the 
American exchanges known as the 
“Manual of Statistics and Stock Ex- 
change Handbook.” Jt is published by 
the Manual of Statistics Company, 
56 Pine St., New York. The Cana- 
dian field is covered by the “Annual 
Financial Review,” pub'ished at To- 
ronto by Houston’s Standard Publi- 
cations, Toronto Stock Exchange 
Building, Bay Street:“ The Moody 


and Poor Manuals take in Canadian 
as well as American companies in- 


the market whether they are listed 
on the stock exchanges or not. “The 
Manual of Statistics’ embraces com- 


panies listed on the American and 


Canadian exchanges, 


CONSOLIDATED OIL 


“J. Y., Port Whitby—Could you favor 
me by giving your opinion of the State 
Consolidated Oil Company and the Union 


Borax Company of Los Angeles, Cal. 


The address of the State Consoli- 
dated Oil] Company is 915 Baker- 
Detweiller Bui'ding, Los Angeles, Cal. 
On good authority we learn that the 
company is a producer of oil but offi- 
cials are apparently not disposed to 


give out information, From a con- 


servative standpoint we would not 
regard the stock as having real “in- 
Communications 


vestment” value. 


addressed to the Union Borax Com- 
pany are returned by the Post Office 
officials, who state that this company 


cannot be located at Los Angeles. 


MEXI@GAN RAILWAY 


the Mexican way Company. 


A couple of months ago we had a 
communication from yourself refer- 
ring to the half-yearly statement of 
the Mexican Railway Co., coupled 
with the request that we endeavor to 
secure a eopy of the document for 
you. Our request made of the Sec- 
retary in London at that time has re- 
ceived attention and we are herewith 
mai'ing to you copy of the report as 
sent to us by the secretary. 


PROVINCIAL PAPER 


W. H. Mitchell:—“For several days I 
notice there have been no quotations on 
Eerste ee ee 
a ‘favorable ouseit in THE POST of 

a ¥ ‘ 


You can obtain this interest | March 


return, with assurance that 
your money is safely in- 
vested in sound Mortgage 


Securities of establish 
value, 


Particulars:on request 


ROYAL SECURITIES 
CORPORATION, timitea 


164 St. James Street, Montreal 


file 
: FEE 


a 


Q 
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P.L., Alberta.—“I would like to know 
what is best to do with the 5% 
eent. Russian bonds. Do*you believe that 
the coupons, if sagash in foreign coun- 
tries, could be handed fo some people in 
oe and be paid there sooner or 


The National City Bank of New 
York announced recently that it would 
pay the' coupon due February 1 on 
presentation. The interest amounts 
to 27% roubles, which is equivalent 
to $14 under normal rates .of ex- 
change, but, owing to the fact that 
roubles are now worth only 12% cents 
the 27% roubles represent but $3.44. 
As this is a very small retarn onthe 
bonds a good many holders have 
elected to retain their coupons in the 
expectation. that later on exchance 
may be more favorable and _ the 
rouble’s value in dollars and cents be 
higher. 


So fdr as your own particular hold- 
ings are concerned we should sav 
that your action should depend on 
your own circumstances. If 
stand in need of the money you might 
just as well cash in on your coupon 
while vou have the opportunity. On 
the other hand, if you can afford to 
wait, we believe that ultimately con- 
ditions will be better. At present, we 
admit, the outlook is gloomy, and no- 
bodv can tell what is going to happen 
in Russia, But we do not believe 
that a renudiation of Russia’s obliga- 
tions, which is the conspicuous dan- 
.ver, is likely and once the country 
has a chance to pull itself toceiher 
and get back to a settled. business 


basis its finances should steadily im- 
prove, 


So far as sendin your coupons to 


- 
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= 125,000 gallons of alcohol, 


hol, while there was also favorable 
comparison as to efficiency in a pro- 
perly designed engine. 

Mr. Tomlinson believed that at this 
time the objections to alcohol as a 
heverage should not be allowed to 
interfere with its manufacture for 
commercial purposes; in fact greater 
production should be encouraged in 
the national interest, as the war had 
proven that it was industrially essen- 
tial: Im the manufacture of fine 
chemicals. the ‘pre-eminence of Ger- 
many had been largely due to the 
cheap production of alcohol from po- 
tatoes, Celluloid, picture films, shellac, 
and lacquer were only a few products 
in. which alcohol was essential, while 
the manufacture of artificial silk 
and artificial leather could only be 
successfully carried on where cheap 
alcohol could be obtained. Further 
alcohol was im,ortant in the manu- 
facture of war essentials, including 
smokeless powder, fulminate of mer- 
cury, percussion caps, etc. 

Another product referred ‘to by 
Mr. Tomlinson as being obtainable 
through a further process was a 
syrup similar to cane molasses in 
many respects which was very valu- 
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wasted approximately 10,000 tons 
wood per day, and this would form 
the raw material for the production 
of 500,000 gallons of molasses or 


& 


c 


The U.-S. Emergency Fleet~ Cor- 
poration has awarded an additional 
contracl to the American Interna-- 
tional Corporation for 60 additional 
— of 7,500 tons of deadweight 
each, * 


Letters To The Editor 


A QUESTION OF ROLLING STOCK 
Editor, The Financial Post:- 


Sir,—The freight car shortage is a great 
loss of business to the country, and if 
anything can be done by the Government 
to help and get more cars and power to 
move them it will be a great help. I saw 
lately where they were going to heip the 
railways get cars and locomotives. 

Will. mention an instance or two of 
how it works: A firm, in which I am in- 
terested, sold their stock of lumber last 
summer—all to be shipped or paid for, 
December 31, 1917. The buyer ordered 
the lumber to be shipped, but sellers could 
not get cars, and buyer would not pay for 
lumber until shipped. Although ordering 
car every gey. for over six weeks in 
January and February, we did not get a 
car, and even up to now have only got 
six cars, although we have about 50 car- 
loads to ship. We are out of the use of 
the. money to take out more saw logs, as 
well- as the interest of what the bank 
would advance, 

Another firm went in last summer with 
the intention of taking out 5.000 cords 
pulp wood along T. & N.O. Railway, with 
only_a small capital. They made a con- 
tract with buyers for small advances, as 
pulpwood was cut and piled ready to ship. 
They were ready to ship in December and 
asked for cars, but got none, and none in 


ne 
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January or Februa -y, and only 
= of March they commenced tei 
car. . , e 


The consequence was, the buyer was 
afraid, and rightly so, to advance when 
getting no shipment. The firm or com- 
pany had to stop work, and a great deal 
of trouble and expense to get money 
pay men and supplies, and on account 
not getting cars will make no <7 
the operation, but very likely a 
whereas if cars could have been obtaine 
they could have taken out double ¢ 
amount they did, and made a good pro 

In car shortages there are so ; 
lossez, A company has to keep mten a 
a foreman or inspector on hand, ; 
for cars, and often-a team or two | 
horses, as no one knows when a car ms 
come in,and it must be loaded at on 
und often there is no work for men 
do in a lumber yard except keep 
clear of snow in winter, and load cars 
er they come in, Nae 

t’s a great loss to the coun this 
car shortage» I have writien mere take 
twice what I intended, but it has 
several companies I am interested 
very hard, and no doubt all are in 


same trouble. : 
Yours truly, 
HERSON. 


Your Savings 


Russ'a is concerned we do not think || 


anvthine would be esined by such 2 
stev. You would still have the diffi- 
culty -of brincine your money over 
here, or. if you elected to deposit it 
there and wait a return of more fa- 


vorable conditions before transferrin 
it, ¥ou would be taking a great chance 


as if you kept vour coupons here an4 
waited until exchange righted itself 


BRITISH COLUMBIA BONDS 


Brantford:—“Kindly advise me if u 
would consider some. of the present offer- 


at 89.10 to yield 6%%, a good investment 


How do these bonds compare with those of | If} 
both as to yield andj jj 


- We regard the present issue of | ff 


other provinces, 
security ?” 


British Columbia bonds as an attrac- 
tive investment and well in line with 


‘recent provincial offerings. Since the 
first of the year there have been of- 
fered and placed 15-year Saskatche- 
wans at 6% per cent.; 3 and 10-year 
Manitobas at 6% per cent.; 10-year 
Ontarios at 6 per cent., and 10-year 


New Brunswick at 6% per cent. The 


spread in yield has been from 6 per 


cent. in the case of the Ontarios to 
6% per cent. in the case of the Sas- 
katchewans and British Columbias. 
So far as security is concerned the 
difference just about expresses the 


market opinion of the relative safety 


of the issues. We believe, however. 
that while the yield on the B.C. bonds 
is somewhat higher they are to all 
intents and prrposes quite as safe as 
those of the other provinces. British 
Columbia possesses-immense natural 
resources; it has been relieved of the 
heavy liability incurred in guarantees 
of Canadian Northern bonds; new 
sources of revenue are expected to 
place its finances on a much better 
footing and, so far as the present 
; is concerned, a sinking fund is 
to be provided out of general revenues 


stock! hich will retire the bonds at matur- 


J. R. Appleton—A request for informa- 
ere the semi-annual report of 


J.T... 
nion on 


ity, this heing an additional safeguard 
for the investor. ; 


MANUFACTURE OF WOOD 
ALCOHOL IS ESSENTIAL 
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THE 


COLONIAL .INVESTMENT 
AND LOAN COMPANY 


Capital Authorized - $5,000,000.00 
Capital Paid Up - - $2,455,375.55 
wwe es % $3,519,623.35 


‘BEAD OFFICE: 


15 Richmond Street West 


“can be lost 


Po by lack of care in selecting your broker. 
. The Members of the Toronto Stock Exchange are thoroughly 
qualified to advise you on inyestments, a 


Membership iis rigorously safeguarded in this Exchange, which 
] was established over fifty years ago. 


ing of British Columbia 5% 10-year bonds| i Any Member of the Toronto Stock Exchange 


can buy or sell any security for which there 
is a market anywhere in the world. 


- Toronto Stock Exchange 


Founded Over Half a Century Ago 


$100 x 


Eek 54% for your money—534%_ 
guaranteed. Do this by investing 


$100 and multiples thereof in 


COLONIAL 
5%*% DEBENTURES 
‘These debentures are issued for any 


of buyers. 


Mo 


length of time to suit the requirements” 


bearer, are attached. Interest i 
payable half-yearly. 


Mortem a ne authorized securities. 
rigages ‘t i ‘al Traste G 
 Oened aide 2 Trust Deed, in trust for 


Debenture Holders to the amount of $125.00 


each. $100.00 worth of Debentures issued. ‘ 


Write or ’phone for full information. 





Business Founded in 1796 


AMERIGAN BANK NOTE COMPANY 


(ncerporated by Act of the Parliament of Canada) x 


BANK NOTES, BONDS, STOCK 

CERTIFICATES, CHEQUES AND 

OTHER MONETARY DOCUMENTS. ‘ 
SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 


HEAD OFFICE and WORKS 
OTTAWA. 


Branches: 
MONTREAL 


BWRITE FOR BOOKLET ON PROFITS FROM SAVING 


om CUM aay (ag 
- <5) MORTGAGE CORPORATION 


A wo /, 
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Make Travel Pay 
See Big Things! 


FROM EASY-RUNNING, WELL TED TRAINS, WHERE 
ERVICE CO 
BY A RED 


8 UNTS. 

HUND THOUSAND SQUARE MILES OF MAG- 
NIFICENT COUNTRY, FOREST AND STREAM, PRAIRIE AND 
MOUNTAIN—RICH IN TIMBER, MINERALS, CLIMATE AND 
COMMERCE~— 


And th h British Columbia, by a solid, well-con- 
Souieh tae along the lowest grade and among the 


mightiest mountain peaks in America—Jasper and Mt. 
National Park, the Yellowhead Pass, the Cariboo 

. Country and the Fraser River Valley to the. Pacific. 
Lowest fares and through tickets, and reservations everywhere— 
descriptive literature—any C.N.R. Agent, or write General Passen- 


ger Department: 
MONTREAL, Que. TORONTO, Ont. WINNIPEG, Man. 


BEAUSOLEIL, LIMITED 


Financial Agents and Investment Brokers 
Dealers in Municipal and School Bonds. 


263 St. James Street MONTREAL 


H. O'HARA & CO. 


Members Toronto Steck Exchange 


Stocks and Bonds dealt in on all Exchanges. Municipal, 
School District, Rural Telephone, etc., Bonds always on 
hand for investment. Write for particulars and of 
offerings. 


Royal Bank Building, Toronto 


DEALERS IN 


GOVERNMENT, MUNICIPAL 
AND 
CORPORATION BONDS 


' Correspondence Solicited 

A. H. MARTENS & COMPANY 
"ROYAL BANK BUILDING, TORONTO, ONTARIO 
61 Broadway, New York, N.Y. Harris Trust Bldg., Chicago, 1]! 


~The New Dominion Companies Act 


The Companies Act, assented to on September 20th, provides that 

wie balance sheet. of every Company incorporated under Dominion 

Charter shall show the value of Land, B and Plant separ- 

ately from Goodwill, Patents, Leases, , ete. Auditors 

_ appreciate the necessity of having The Canadian Appraisal Com- 

'  pany’s Appraisal and Certificate of Values with respect to the 
permanent or fixed assets. 


The Canadian Appraisal Co., Limited 


TORONTO—Royal Baak Bldg. MONTREAL—17 St. John St 


Investment of Life Insurance Money 


or ak o> 
made te widows 
‘in the investment 
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QUIET STILL — 
PREVAILS IN 
BOND MARKE 


Week Has Been Feature- 
less, With Few New Issues 


Offering 
OF NOVA SCOTIAS 


Niagara Falls Places Issue on Monday 
—Verdun, P.Q. Sells $450,000 Issue 
to Montreal Bond House 
at Good Figure 


Conditions in the bond market continue 
quiet, with bond houses in general re- 
porting light business. This state of 
affairs, it would appear, is not due so 
much to an absence of demand as to a 
lack of offerings. Apart from the few 
large provincial and city issues which 
have come on the market since the first 
of the year, there has been a decided 
shortage of standard municipals and 
in bond houses haven't 
much to offer their clients. This situa- 


[NEWS OF THE BOND MARKET |, 


oe 
Fy: 


ARGUMENT IN | 


this year, the remainder maturing at 
intervals for nine years. The deben- 
tures are a direct charge on the city 
of Victoria and are payable at the 
Bank of British North America in 


FAVOR OF LONG 
London, New York, Montreal, Toronto TERM VICTORYS 


securities-are free from taxation a8} Montreal. Bond House Ex- 
personal property, and they bear the 
certificate of the inspector of munici- 
palities for the province. The deben- 
tures are being offered to the investor 
at a price which yields seven per cent. 
interest. 


Government 
and 
Municipal 


plains Why it Recommends B onds 


20-Year Bonds C.P.R. BUILDING 
ons TORONTO 


GIVES COMPARATIVE VALUES 
VALIDATED ACTIONS On Assumption That Canada Can| . 
Borrow at 5 Per Cent. in Two ; 
Rural Municipality of Salmon Arm, aad 6 ‘Halt Tonia Tene and 
B.C., Has Actions Approved Twenties Have Advantage | r 
The provincial government of Bri- iz 
tish Columbia has passed a measure} When it was announced last fallj | 
eh the ae . the rural | that subscribers to the Victory Loan|| 
municipality of Salmon Arm over a | 
period of years. The 1918 council had| W°Uld have choice of five, ten or|} T AX ATION 
held its municipal council sessions in| twenty-year bonds, and in fact dur-| jj 
the city of Salmon Arm without pro-; ing the continuance of the campaign,| 
per authority and later, ara of a there was a good deal of debate as| jf 
vision, and a tax sale was held under bail, eiateantiy, 68. tla oem 


We offer all 
maturities of 
Victory Loan 


authority of such illegal proceedings. | *" 
During the passage of the bill through sidered, would make the best invest-| | 
the House the statement was made|ment. This question of relative val-| if 
that the total liability of the munici-} ues is still a live one, for Victory] | 
pality was but $2,500, it being one} bonds continue to come on the mar-| | 


tion has naturally been of assistance to} o¢ nine municipalities which had not} ket and are being purthased every } 
the Victory bond trading, which has| infringed upon their sinking funds.| day, so that a contribution to the de-| ff 
been quite active during the past week| The measure provides that persons] bate by Greenshields & Conipany in| | 


at 9876 and ac- 
crued interest. 


or two. There are rumors of new issues 
| on the way, but-no definite information 

respecting any of these was fort 

ing ap to the hour of going to press. 


The disposition of the Nova Scotia 
issue of $1,500,000 ten-year. sixes last 
week was as follows: $750,000 to the 
Halifax Relief Commission; $250,000 
to the Workmen’s Compensation Com- 
mission of the province; $250,000 on 
option to the Maritime Trust Corpor- 
ation and $250,000 on option to the 
Eastern Securities Co. The price paid 
by the commissioners was 98, while 
it is understood that a fractionally 
higher price was paid by the com- 
panies. The bonds, as sold, were ten- 
year maturities. f 

Recent Awards 

On Thursday of last week the city 
of Verdun awarded to Versailles, 
Vidricaire & Boulais, Montreal, an 
issue of $450,000 5-year, 6 per cent. 
bonds at 95.70. 

The city of Niagara Falls, which on 
Monday opened tenders for $20,000 
5 per cent. 20-year bonds and 
$6,152.49, 5 per cent. 30-year bonds, 
awarded the lot to Aemilius Jarvis & 
Co. for $22,513.02. Following were 
the tenders received: 

Aemilius Jarvis & Co. . 


Oxford Securities Co. 
Brent, Noxon & Co. 


R. C. Matthews & Co. .........05 
A. E. Ames & Co. ....:....... 


bonds, as noted last week, were 
awarded to A. E. Ames & Co. Foi- 
lowing are the offers received: 

A. B. Ames & Co, 93.728 
Aemilius Jarvis & Co. .......0.000- 90.420 
Wood, Gundy & Co. .......... “sees 90,072 

For the county of Wentworth’s i 

sue of $150,000, 6 per cent. 5-year de- 
bentares, seven offers were received, 
the bonds being awarded on Wednes- 
day of last week to A. E. Ames & Co. 
Following is the list of bids received: 
Ay RR Ames @ Ga. oe. cccevcicaccedées 98.83 


Morgan Dean & Co. ............ 98.76 
R. C. Matthews & Co. ......6..c00es. 98.55 
98.33 


C. Meredith & Co. ......s.cccccccce, 98.00 
Canada Bond Corporation 97.71 
G. A, Stimgon & Co. .....5ccccccceses 97.51 


The Third Liberty Loan 

Comment in the United States on 
the terms of the third Liberty loan is 
generally favorable. The size of the 
loan—three billions—which was much 
smaller than had been anticipated, 
came as a welcome surprise. 

“From the bond man’s viewpoint,” 
says the Bond Buyer, “the third 
Liberty loan plans constitute - good 
news. The burden on the bond mar- 
ket as a whole is distinctly less than 
expected. The loan should be more 
quickly and easily subscribed than if 
a greater sum had to be raised, and 
when the campaign is closed - the 
money and securities markets should 
recuperate faster and be in a stronger 
position with respect to the financing 
of municipal and corporate under- 
takings than we have heretofore dared 
Sit a eae teens 

or the oan is 
distinctly favorable to every munici- 
pality, corporation or individual de- 
siring to borrow money now or as soon 
- eo gorernnens has been accommo- 


SELLING LOCALLY 


Victoria, B.C. Offers Another Block 
of Bonds to Citizens 
The city of Victoria has started ad- 
vertising for local sale of $318,174 of 
hich issued 


who lost their property at the tax sale| their market letter for March is of 
will be given one year from the date | timely interest. 
of the passagé of the bill in which to Values Later on 


eee en en: This Montreal financial house re- 
U. S. MUNICIPALS oma the twenty-year bond as 
-—— the best purchase for the average in- 
Estimated March Sales Much Lower} vestor and as a reason for so doing 
Than February present a graph illustrating the value 
The volume of municipal financing] of the 1922, 1927 and 1937 bonds on 
in the United States during March} a 4 per cent. basis half-way through 
reflects still further the extent to] their respective lives. That is to say, 
which municipalities are postponing] jf in two and one-half years Cana- 
unnecessary improvements which dian Government bonds were selling 
would require the floating of bond] on a 4 per cent. ‘basis, the five-year 
issues, says The Daily Bond Buyer| bonds would be worth 103.53; in five 
of New York. When all March sales} years the ten-year bonds would be 
are reported, the total will hardly| worth 106.74 and in ten years the 
exceed $20,000,000, which is less than} twenty-year bonds would be worth 
the amount reported for February} 112.96. 
and but little more than the aggre-} But, if the level of value is 4 per 
gate sales in January. Compared] cent, in two and one-half years,’ the 
with the output of new bonds in the] ten and twenty-year bonds would 
month of March in previous years,| have a greater value than this, being| .¢ Commerce, National Trust Compang, 
a large curtailment will be noted. 109.63 for the former and 118.74 for| mited, ete. 
jon ne the en tlio the latter; while, if the 4 per cent. 
auy bo uyer, the outputi level is reached in five years, the “HARTERED 
of permanent state and municipal/ twenty-year bonds would command] “ TE ACCOUNTANTS 
issues in March and in the three] 116,79 against 106.73 for the ten-year 
months’ period ending March 31st/honds, ; 
‘follows: ‘ 
was as wares atin Ghances With Long-Term 


Ending “The chances- of appreciation in 
March 31 {market value, all rest with the long 
See term bond,” state Greenshields & 
117.325,715 | CO-, “and this is important from the 
139,207,498 standpoint of the average investor 
154,821,324} when the long-term bond is yielding 


W J. Franeis & Co 240 St Jame St 
acaeatee an abnormally high return. Short- NO STOCK ISSUE 


124,692,671 | term issues of course give a higher/ City of 
97,154,803 | interest return from which the inves-| ~~ Soa hen eae to 


eet tor receives immediate benefit, impor-| The municipal. law committee of 
63,022,053 | tant to many people at the present/ the Alberta Legislature last week re- 
time as an offset to the high cost of/ fused to assent to clauses in the City 
living. of Edmonton ‘bill giving the city 
On broad general grounds the con-| power to issue stock instead of de- 
tentions of Greenshields & Co. are/ hentures. If passed these clauses 
quite sound, though of course it must| would have authorized the city to 
not be overlooked that there is &/ consolidate several loans and issue 
proviso. The advantage to be deriv-| stock for the same, as well as to 
ed by the holder of the twenty-year appoint fiscal agents in England and 
bonds over the five and ten-year bonds elsewhere to sell the- stock. 
is dependent on an intervening appfe-| The committee would not consent 
ciation in the value of @inadian Gov-| to 9 straight zone system on the 
ernment bonds, consequent on a decline} street railway, but gave the append- 
in the price which must be paid by/ eq substitution: “Notwithstanding 
the Government for money. anything to the contrary whatsoever 
If it should develop that the rate/ the city is hereby declared to have 
is still high in 1922, when the five-| and it shall have the power and au- 
year bonds mature, the advantage/ thority to charge such tolls and fares 
will then lie with the purchaser of/ on jts tramway lines as shall from 
the five-year variety, who will enjoy! time to time be fixed by its council, 
the higher yield in the meantime and| provided that such fares ate uniform 
be able to refund in the longer-term throughout the city.”” 
bonds at that time. However, that —— 
prospect is problematic vine ST. JOHN SELLS LOCALLY 
there is much more certainty a 
the value of the twenty-year pur-| Large Tae Up by 
chase. The City of St. John, N.B. has 
’ met with success in disposing of 4 
THREE RIVERS’ ISSUE considerable block of its bonds-local- 


Large Block of Bonds Being Offered a — were recently issued $a8t- 
per cent. thirty-year bo 
ary debentures. During the year $4,- by Quebec House 


000,000 of the latter security was} In connection with an offering of gta gew tie Ra —— = —_t 
sold, inscribed stock to the par value $950,000! bonds of the City of Three mer $320,000 was for the purpose of 
of $9,218,305 having been pledged] Riyers, the Quebec bond house of Pro- refunding bonds maturing on April 1 
with the Bank of Montreal as col-|vincial . Securities Limited supplies and $64,000 was for wharves and 
lateral security for the temporary de-] THE FINANCIAL POST with the other purposes, while Pre latter issue 
bentures. A loan from the bank se-| following information. The bonds) ¥., made on account of patriotic 
cured by treasury bills was reduced| bear date November 1, 1917, and ma- grants. 
during the six months from $1,720,-|ture November 1, 1922, capital and)“ phe city purchased for sinking fund 
000 to $840,000. . interest being payable at the Bank investment $150,000 of th 

D’Hochelaga, Montreal, Three Rivers| year bonds bere sold the balance over 
Hespeler council wilemeet on Mon-! and Quebec. The rate of interest is 6 
day night to determine this year’s tax per cent., payable semi-annually. De- 
rate. It will probably be 32 mills. | nominations are $100, $500 and $1,000 
1 Waterloo ‘ne counell has placed are the price is par and accrued inter- 

18 tax rate at an in- : 
> The company remarks: “By the in- 

cn le ores 0, Ou ond eae of oputon duet Gin nel Out of th a 


occasioned by the loss of the business 
which have been located in the city} 000 
tax on the Seagram distillery. that the! 000 


R. A. DALY & CO. 


BANK OF NOVA SCOTIA BUILDING 
TORONTO 


SOLICITORS 


TORONTO 


Barristers, Soliciters, Etc. 
Canadian Bank of Commerce Building, 
Toronte 


Cable Addreas: Blakes, Toronto. 
General Solicitors for the Canadian Bank 


EDMONTON, ALTA. * 
Baldwin, Dow & Bowman, Jackson Block. 


CONSULTING ENGINEERS 


MONTREAL 


March 


*Estimated. 
WINNIPEG WATER DISTRICT 


Over Seven Million Five-Year Deben- 
tures Have Been Issued 

The auditor’s report and financial 
statements of the Greater Winnipeg 
Water District for the year ending 
December 31, 1917, indicate that con- 
siderable progress in construction 
has been made by the commissioners 
during the second half of the year. 
The céndensed statement of expendi- 
tures shows an increase from $7,682,- 
835 to $10,625,943, or nearly $3,000,- 
000 in the’ six months, the latter 
figure being the total expenditure up 
to the end of the year. 
On the construction of the aque- 
duct itself $7,220,633 has been ex- 
pended, while on the constructional 
railway and its equipment there has 
been an expenditure of $1,618,221. 
Over $2,000,000 was spent on the 
aqueduct in the six months. 

The statement of liabilities shows 
that there is now outstanding $1,283,- 
112 4% per cent. inscribed stock and 
$7,500,000 5 per cent. 5-year tempor- 
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TORONTO 
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rrieters, Seliciters, Ete, _ 
in Bank of Commerce Bullding, 
Teronte 


ddreae: Blakes, Toronto. 
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f Edmonton Refused Power to 
Sell Consolidated Stock 
unicipal law committee of 
Derta Legislature last week re- 
ito assent to clauses in the City 
onton bill giving the city 
wto issue stock instead of de- 
es. If passed these clauses 
have authorized the city to 
idate several loans and issue 
for the same, as well as to 
t fiscal agents in England and 
ere to sell the stock. 
committee would not consent 
straight zone system on the 
railway, but gave the append- 


stitution; “Notwithstanding 


ing to the contrary whatsoever 
ty is hereby declared to have 
shall have the power and au- 
to charge such tolls and fares 
& tramway lines as shall from 
to time be fixed by its council, 


ed that such fares are uniform 
whout the city.” 


- JOHN SELLS LOCALLY 


Block of Bonds Taken Up by 
Citizens at Par 
City of St. John, N.B., has 


With success in disposing of & 
erable block of its bonds-local- 


ere were recently issued $384,- 

per cent. thirty-year bonds, 
April 1, 1918, and $150,000 6 
mt. ten-year bonds. Of the for- 
520,000 was for the purpose of 


ing bonds maturing on April 2 


54,000 was for wharves 
purposes, while Phe latter issue 
nade on account of patriotic 


city purchased for sinking fund 
nent $150,000 of the - 
fonds and sold the balance over 


nter ab par and accrued Inver 


ey also offered direct to invest 
e ten-year bonds and of these 
alf were sold up to the end 


of the original isue of $100 


) of the 1925 war loan. $51,000 
ontetandings of = $100,000,- 
" h s' 
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 &% Bonds 
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: minations—$50, $100 and $1000 


Price 9876 and accrued interest 


Investment Banker 
160 St. James Street Montreal 


Telephones: Main 1260 and 1261 
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Investing Savings 


By making a small first pay- 
ment you can purchase any 
high-grade security. The bal- 
ance can be paid by monthly 
instalments. This method 
cultivates the habit of thrift 
and in time assures a steady 
income. We shall be pleasede 
to explain this plan in detail 
on request. 


F.H. DEACON & Co. 


Members Toronto Stock Exchange’ 
INVESTMENTS 


97 BAY STREET, TORONTO 


Chartered Trust and 


Executor Company 


gelected first mortgages and gives 
: its own Guarantee of repayment of 


rineipal.and interest. This gu: 
cates provides all the wuentiis of 
a high-class investment—geod in- 


Se cease oo 

cipal. 
Chartered Trust and 
Executor Company 


61 Yonge St. TORONTO 


One of the best AUTHORIZED 
investments for TRUST FUNDS 


5% DEBENTURE 
Ack for Booklet “About Debentures” 
Paid-Up Capital § $2,410,925.31 


Reserve ° : 685,902.02 
- 7,426,971.18 
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Canadian Offices: 


Malthe, 8. John, Quebee, Montreal, Ottaws 
Piet, Kamion. London, W 


Jaw, Saskatoon, Calgary, Bdmontor 
\ettbridee, " Vancouver, Vietoria. 


"veried Daring 1917 Tate 
‘60-Year Serial Bonds 


SINKING FUND POSITION 


General Sinking Fund is Reported 
tact But There Is s Conaiden 
able Shortage in Local Im- 
provement Fund 


During 1917, the 
debt of Victoria, BG, as one 
the balance sheet recently issued by 
the city comptroller, was 

— resin to $18,976,855. Sev- 
eral rather develo 

in this voaneniok ecteiana’ Seren: 
ample, at the end of 1916 there ap- 
peared among the liabilities register- 
ed stock to the amount: of £447,544, 
which was held by the Bank of Brit- 
ish North America: as security for 
two issues of treasury certificates 
amounting to $2,000,000. During the 


year, on account of the’ unsalability| 4a 


of the stock and in order to make 
the security for the treasury certifi- 
cates more’ liquid,’ it. was converted 
into 5% per cent. 60-year serial 
bonds. Including other debentures 
amounting to $184,886, there was 
an of this kind of bonds $2,312,- 

Three loans were made during the 
year under the ten-year serial plan 
to pay for local improvements, these 
agergating $367,988. Of these $49,- 
813 were sold locally at a price to 
yield the purchaser 6 per cent. per 
annum and more will be offered this 
year. On the other hand, debentures 
amounting to $235,476 were retired 
at maturity, while debentures and 
stock to the amount of $83,706 were 
purchased on the open market and 
cancelled. 


* 
Sinking Fund Position 


The general purpeze sinking fund 
stands. at $1,161,436. During the year 
$195,000 was taken from the fund to 
Yetire maturing debentures and $58,- 
399 was requisitioned for the pur- 
chase of debentures. This reduced 
slightly the investments. The latter 


UW INnclude-@200,000-vf-the" 1920" wir 
loan, $190,000 of the 1937 war loan 
and an initial payment of $5,000 on 
a $50,000 subscription to the Victory 
Loan. In addition the city holds $50,- 
000 Dominion notes due 1919; $265,- 
949 local improvement debentures and 
has $389,165 on deposit in the Bank 
of B. N. A. 

It is to be noted, however, that the 
local improvement, sinking fund shows 
a shortage of $1,508,617, an increase 
of $600,000 for the year. There were 
retired during the year $40,476 local 
improvement debentures and $25,300 
debentures were purchased and can- 
celled. The investments, consisting of 
deposits in Bank of B. N. A., stand 
at $836,349, ° 

Short Loans 


The position of the city as regards 
temporary loans shows very slight 
change. 
changed at $271,000 and treasury 
certificates at $2,000,000. The Bank 
of B. N. A. construction account has 
been enlarged from $339,263 to $359,- 
909. No attempt was made during 
1917 to borrow upon the security of 
delinquent taxes, but* $210,000 was 
secured from the bank under a gen- 
eral revenue loan hy-law. 


Tax Collections 
During 1917, 61.44 per cent. of the 
taxes levied were collected, as 
60.88 per cent. in 1916. Mayor Todd, 


in his report, says that there is no 
question that tax collections were 


adversely affected by the Victory 


Loan campaign. He adds that an 
attempt should be made to arrange 


so that at least during the early part/ ;), 


of 1918 these bonds should be accept- 
ed in payment of taxes. 

Arrears of general taxes are given 
in the balance sheet as amounting to 
$1,808,608, an, increase of nearly 
$400,000. 1914 arrears were 


reduced 
from $349,566 to $818,817; 1915 a —20 


rears from $498,474 to $444,821, 
to $457,- 


against $901 -ago, the 1917 


A change appears this year in pre- 


senting the statement of receipts and io 


GOVERNMENT AND MUNICIPAL BOND SALES 


WEEKLY RECORD OF 


Place and Purpose 
March 


22—Saskatchewan, phones 
22—Gaskatchewan, villages aeeessenes 
90—8t. John, N.B, refunding, ete. .. 
Sia 


Uy 


Bye 


patrlatle s+s+v90+ Loan pur 
Sic bat 7 a i i 


tea” 


BESS 
sbieetad 2 | 


provement assessments, am 
$410,370, while. correspo 
ments took $404,566. 


es 


Oo 
28e8 


revenue account, leaving cash on hand 
at the end of the year of $1,399. 


Money By-laws 


These investors whe wish te keep in 
‘euch with the municipal bend marke. 
will find this department useful. lt aims 
© be sccurate and convenient. TH 

‘NANCIAL POST makes a specialty of 
municipal bond news. Municipalities 
will find it to their advantage te senc 


0 direct news of contemplated bond 
esues. ; 


TENDERS WANTED 
April 15, Saskatoon.—$100,263, 30-year, 
5 per cent. sinking fund debentures, 
ted Jan. 1, 1914. C. C. J. Yorath, city 
commissioner, Saskatoon. 
Bi-LAWS TO BB VOTED ON 

April 19, Matheson, Ont.—$40,000 to 
pay for construction of a system oi 
waterworks and sewerage. Bonds to be 
6 per cent., 80-instalment. H. George 
Ginn, town clerk, Matheson, Ont. 


DEBENTURE NOTES 

Chatham.—An appropriation of $100 
for advertising, has been made by thc 
city council in connection with a cam- 
paign to sell $200,000 city debenture: 
locally. At last week's meeting of the 
council City Auditor Harry Collins ad- 
dressed the aldermen. He pointed oui 
that the highest price offered to the 
city by brokerage firms was 94, and if 
sold in this way the loss to the city 
on the total issue would be $12,000 and 
this amount would have to be made 
up in taxation. After buying the de- 
bentures the bond dealers send -sales- 
men to the city and dispose of ‘them 
to local investors for as high as 9b». 
The auditor believed that a great dea. 
could be done by launching a campaig. 
to,sell the debentures locally. 

Hamilton.—Controller Jutten has sug 
gested that the city should offer some 
of its debentures to the citizens in th: 
form of baby bonds, raising the rate oi 
interest to 6 or 6% per cent. 

County.—The council has passed 

a by-law authorizing the issue of 
$60,000 patriotic debentures. The county 
will contribute $6,000 per month to the 
Patriotic Fund of which $12,000 will be 
raised by taxation, the balance being 
spread over twenty years by the issuc 
of debentures. . ‘ 

Wentworth County.—An objection tc 
the sale of the country’s issue of $150,- 
000 debentures was made last week by 
Councillor Dickenson of Glenford Town- 
ship. The councillor charged that ne 
chance was given or was going to bh 
given to the counaty ratepayers to tak: 
up the issue either in blocks or -in 
whole. He threatened that legal excep- 
tion might be taken to the by-law 
authorizing the issue by Glenford town- 


ship .. 
SASKATCHEWAN 


The following is a list of authoriza- 
tions granted by the Local Government 
Board from March 18th to 22nd. 

School Senn aa toer’ $2009 oan: 
ris, ;. Petain ; Arras, ; 
aoe, “hace: Eagie Creek, $1,600; 
Flower Valley, $400; ‘*Elfros, $3,000. 
Kalyna, $1,200; “Maxwell, $1,200. 

*Being sold by the local. Government 


Board. - 
The following is a list of debentures 
reported sold from March 18th to 22nd. 
ural Telephone Companies.—Zelma, 


bills stand un-/| $8,100. 


Districts. — Haverhill, $400 

J. H. Kern, Moose Jaw; Bolney, $1,500, 
W. L. McKinnon & Co., Regina; Kanda- 
har, $1,000, S. Holiski, Kandahar; Arras, 
$2,000, Canada Landed and National In- 
vestment Co., Winnipeg; Boakview, $600 
Canada Landed nnd ee en ine 
a°3 saten Weetes Geation, $2,000, Water- 
get ge oun Ceenaieneiinats, 
$5,700, W. L. McKinnon & Co., Regina; 
Clayton, $1,700, W. L. McKinnon & Co.. 
Regina; Richard, $11,000, Nay & James, 
Regina; Moose Creek, $3,200, J. A. 
Thompson, Winnipeg; South Melfort, 
$4,200, W. L. McKinnon & Co., Regina. 
Villages—LaFleche, $1, WwW. L. Mc- 
Kinnon & Co., Regina; Plato, $2,600. 
W. L. McKinnon & Co., Regina; Drake. 
$1,000, W. L. McKinnon & Co., Regina. 


BRITISH: COLUMBIA 

The following certificates have been 
issued by the Municipal Department of 
e Province of British Columbia— 

Re eet cxmaaeh: 
—— sone man toned i By-law No. 262, 
$8,500, 10. rs, interest 5%%, and de- 
bentures thereunder. Certificate dated 


19th, 1918. 
“a Debentures. 1 to 200, un- 
der By-law No. 29, aioetrie Den =e 
fied oan tgIT). Certificate dated 
March 2ist, 1918. 
. BOND SALES 
Canada Bread at 90; $9,100 
Cedar Rapids at 54; $3,000 Dominion 
Tron at 84; $1,000 Montreal Power at 
81%; $4,900 ontreal a debe. at 
Wa Sod* uae Lice Cisesy st Sete oS 
Loan (1981) at 92 


% to 
oath; 940,600 War 1987) at 91% 
91%. 


&: 
Leeal jeewenccsenees 


venendoeneteasee 


GROSS DEBT OF 
TORONTO IS NOW 
OVER $100,000,000 


Including Block of Negoti- 
ated Debentures Total is 
$107,216,536 


NO PUBLIC SALES IN 1917 


Policy of Retrenchment Has Been Ob- 
served and Only Debentures Issued 
Have Been on Account of 
Earlier Commitments 

An illuminating review of Toronto’s 
finances is contained in a report on 
the city’s draft estimates for 1918 
issued this week by Finance: Commis- 
sioner Bradshaw. Mr. Bradshaw not 
only presents the estimates in com- 
plete detail but aces the various 
schedules with éxplanatory remarks 
on the various problems confronting 
the city. ' 

The gross funded debt at December 
81, 1917, stood at $100,323,433. This 
does not include an amount of §$6,- 
893,103 in unnegotiated debentures, 
bringing the total gross funded debt 
up to $107,216,586. There wag accu- 
mulated by the end of 1917 a sinking 
fund of $24,427,757, leaving a net. 
issued funded debt of $75,895,676, 
which was an increase for the year 
of $1,227,102. 

‘ No Sale Since 1916 

Mr. Bradshaw points out that the 
‘ast public offering of Toronto deben- 
tures was made in November, 1916, 
when $2,594,000 were sold at a price 
sosting the city 5.09 per cent. Since 
that tim¢ there has been no favorable 
opportunity to effect sales. The sev- 
eral provincial governments and mu- 
nicipalities, which have recently ob- 
tained loans, have had to pay rates 
of interest varying from about 6 1-10 
ver cent. to 7% per cent. Rather than 
sacrifice the city’s debentures by sell- 
ing them on such termsand obligat- 
‘ng the taxpayers in heavy interest 
charges for many years in the future 
‘t has been deemed desirable to carry 
them and await a more favorable time 
for negotiation.” 

Keeping Down Debt _ 

The resolution of council of Decem- 
ber 21, 1916, laying down a policy of 
retrenchment in the matter of new 
works and services, has been closely 
adhered to, according to Mr. Brad- 
shaw. “At that time, however,” he 
states, “the city was in the miist of 
a great number of works, involving 
heavy capital expenditures, which it 
had previously committed itself “to 
to and which had to be carried 
through. Many of them had -been 
sommenced before permanent financ- 
ing had been arranged, with the re- 
sult that in 1916 and 1917 it was 
necessary to authorize debentures for 
not less than $16,520,886. Even yet 
‘here are a number of local improve- 
ment works in various stages of pro-| 
tress, which were entered into as far 
back as 1911, and for which deben- 
“tures can only be issued when the 
work is completed. This year no new 
jebenture debts are contemplated, ex- 
septing $775,403 for such local im- 
vrovement works as have just been 
referred to and which have recently 
been completed.” 

Debentures Maturing 


~ Mr, Bradshaw gives a table show- 


ing that during the period 1918-1929 
the aggregate of debentures falling 
Jue is $44,957,914. This year 32, 
740,684 mature, far the retirement of 
which due provision has been made. 
Tn fact moneys, it is stated, will be 


automatically available for the order- 


ly and prompt retirement of all the 
debts, if the same principles which 
are now in operation are continued. 
Increased Expenditures 

There is an increase of 29 per cent. 
or $5,448,912 in the estimated civic 
expenditure for 1918, bringing the 
total up to $24,046,653. The control: 
able expenditure accounts for $6,- 


260.| 671,888 or 27.66 per cent.;-the un- 


controllable. for $13,604,815 or 56.74 
per cent., and war expenditure, ex- 


clusive of debt charges on war debt.}° 


to $3,769,952 or 15.60 per cent. The 


increase in the controllable expendi- 
ture for 1918 compared with the ac- 
tual expenditure in 1917 is $615,426 
or 11 per cent., and in the uncontrol- 
lable expenditure; $1,036,620 or 8.2 
per cent. The total debt charges 
amount to $8,898,976, of which $4,- 
577,107 is for interest and $4,821,869 
for repayment of principal, but of this 
$2,419,021-is not a charge on civic 
revenue, leaving $6,479,954 to be pro- 
vided for from the latter. 


- Net Profits for the year ended De 
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‘The Weyburn Security R 


Fourth Annual Meeting en 


Statement of the Result of the Business of the Bank 
ended December Sist, 1914 os See 
PROFIT AND LOSS EE 
The Balance at credit of Profit and Loss : 


Account on December 31st, 1913, was. . 12.35 
$ 31 


81st, 1914, after” expenses of 
management, payment of taxes, and 
making necessary provision for in- 
terest due to 
doubtful debts 


“Nivitend Ne @ ar te 
end No. 6 a per annum, - 
able Eepeaaper 10th, me 
Dividend No. 7 at 5% per annum, pay- 
able February 15th, 1915 
Written off Furniture and Fixtures..... 
Transferred to Reserve Fund.... 


41,805.00 


_ Balance. carried forwa 


Profit and Loss A $9,661.81 


ALEX. SIMPSON, 


H. 0. PO 
ident. Gesma 


Annual Statement to Shareholders as at the close of Business Pe 
December 31st, 1914 7 


LIABILITIES 
TO THE SHAREHOLDERS: 
Capital Stock paid in 
Reserve : 
Profit and Loss Account ........ ean 
Dividends declared and unpaid 


TO THE PUBLIC: 

Notes of the Bank in Circulation 

Deposits not bearing interest 

Deposits bearing interest, including in- 
terest accrued to date of statement.... 


1,100,082.26 
$1,558,696.57 


ASSETS 
Current Coin hel@ by the Bank 
Dominion Notes held 
Notes of other Banks 


$ 13.012.92 ~ 
101.025.00 
10,037.00 


17.020.75 
281,655.58 


111,431.34 


124,074.92 
Cheques on other Banks a‘ 


Balances due by other Banks in Canada. : 

Balances due by Banks and Banking Cor- 
resvondents elsewhere than in Canada 

Canadian Municival Securities and British 
Foreign and Colonial Public Securities 

~ other than Canadian 

Railwav and other Bonds, Debentures and 
Stocks. not exceeding market value... 

Call and Short ‘(not exceeding thirty 
days) Loans elsewhere than in Canada 


Other Current Loans and Discounts in 
Canada (less rebate of interest) .... 
Other Current Loans and Discounts else- 
where than in Canada ..’........000: s 
Real Estate other than Bank Premises. . 
metroget on Real Estate sold by the 


9,314.75 
46,762.50 


60,479.75 
476,664.67 


$721,446.95 


11,079.30 
1,749.00 


2,980.00 


for 84.0138.90 
Bank Premises. at cost 134,547.87 
Deposit with the Minister of Finance for 

the purpose of the Circulation Fund.. 13,388.77 
Other Assets not included in the fore- on 960.46 


957,956.98 
$1,558,696.57 


ALEX. SIMPSON, 
President. 


AUDITOR’S CERTIFICATE 


In accordance with the provisions of sub-sections 19 and 20 of . 
Section 56 of The Bank Act, I report as follows: 

I have audited the Balance Sheet with the books at the Head 
Office and the certified returns from the Branches. 


I have obtained all the information and explanations that I have 
reauired, and am of the opinion that the transactions of the Bank, 
which have come under my notice, have been within the powers 


of the Bank. : 


I have checked the cash and verified the securities representing 
the investments of the Bank at the chief office at a date other than 
and in addition to the verification at December 31, and find that they 


are in acreement with the entries in regard thereto in the books 
of the Bank. 


In my opinion, the Balance Sheet is properly drawn up so as to 
exhibit a true and correct view of the state of the Bank's affairs, 
according to the best of my information and the explanations given 
to me, and as shown by the books of the Bank. 

: D. DEWAR, C. A. 
(of the firm of Marwick, Mitchell, Peat & Co.), 
Winnipeg, January 16th, 1915. Auditor. 


H. 0. POWELL,. 
General Manager. 


THE INVESTMENT WEEKLY 


The American Weekly'of Authoritative Information 
on the American Markets ' 


The Investment Weekly ti your finger on the- * 
pulse of the financial world. ee. 

Concise, dependable and interpretative treatment 
of current events in the investment markets. 

Points the way to intelligent and profitable invest- 
ment. g 


Includes a personal investment service by letter 


to subscribers. 
Judge it fer yourself. Send for sample copy. 


THE INVESTMENT WEEKLY, 42 Broadway, Mow York if 
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Policies are 
ee Policies to 
u 


outlay. 


‘THE ‘MUTUAL LIFE ASSURANCE COMPANY OF CANADA 


- WATERLOO, ONTARIO 
ASSETS, $32,165,432 


a 


ASSURANCES, $123,510,8899 


NEW RECORDS» 


Results secured during the past year reaffirm the 


position of the Sun Life of Canada as the largest life. 
assuranve organization of the Dominion. a 


‘Fair dealing and progressive business methods have 


Sun Fife of Canada 
ante and 


y. 


Unless 


The Great-West Life Assurance Compariy were providing particu- 
larly attractive policies it would not—for eleven successive years— 
have led all Canadian Companies in the amount of business written 
in Canada. - 


given it leadership in annual New Business, Total Business 
in Force, Assets, Surplus Earnings, Net Surplus, Total 
Income, Premium Income and Payments to Policyholders. 


SUN LIFE AssvRANCE 


Company OF CANADA 


HzaApD OFFiIcE>MONTREAL 


UNLESS the funds wete invested at an exceptionally favorable 


rate it would be impossible to pay the unequalléd profits that are 
being paid to Policyholders. 


UNLESS strict economy prevailed, the advantage of these high 


earnings would be lost. 


These and many other points of vital interest to those looking 


for the best in Life Insurance, are referred to in the Twenty-fifth 
Annual Report of 


The Great-West Life Assurance Co, 


Head Office 


pt, “*G.”” 


Winnipeg 


ASK FOR A COPY 


THE 


CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, MAN. 


The Independent Order of 


issued by 
for the protection of your 
Family and cannot be bought, sold 
or pledged. 


Furnishes 
A Complete 
System of 
Insurance 


TOTAL 


ASSETS $2,387,634,14 


A Canadian Company Investing its Funds in Canada 


APPLICATION FOR AGENCIES INVITED. 


Policies 
are 


attaining 


FRED J. DARCH, 


Benefits. are payable to 
Beneficiary in case of death, or to 


the mem 
disability, or to 
seventy years of age. 
Policies issued 
$5,000. For further information 
literature, 

W. H. HUNTER, 


President 
: HEAD OFFICE - - 


Foresters 


the Society 

Benefits 
Paid 

58 Million 
Dollars 


8. H. PIPE, F.AS., A.I.A., 
TORONTO oe 


the 
in case of his total 
the r on 


from $500 to 


A NEWSPAPER DEVOTED TO. 
MUNICIPAL BONDS 


There fs published §r New York City a daily and weekly newspaper ‘which hz 
for over twenty-five y.are been devoted to municipal bonds. Bankers, bond dealers, 
investors and public officials consider tt an authority in its field. Municipalities 
eonsider it the logical medium in which to announce bond offerings. ~ 


THE BOND BUYER 


« 


25 WEST BROADWAY 


. confidentially, 


NEW YORK, N.Y. — 


Investors’ Information Bureau 


Any subscriber to The Post may write the Investor's Information 
- Bureau for special information on any Canadian security, or other 
Ginancial matter in which he may be interested. Inquires are treated 


and answered by mail. 
pee ener ee eres meme sean 
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- AWAY WITH FLAT 
- RATE INSURAN 

‘Was Never, Intended | to 
ae ket for Insurance : 


WAR RISKS OF SHIPPING 


A System of Grading Cargoes Ac- 
cording to the Actual Risks on 
f Particular Voyages Will 


LONDON,—The British Govern- 
ment has now abandoned its system 
of insuring all war risks of shipping, 
at the same rate. It was never in- 
tended to supersede the open market, 
as it will be essential to have that in 
existence when the war ends, but a’ 
scheme-py which all the more hazard- | 
ous enterprises were insured with the| 
Government, while the market got’ 
those which involved little risk, looked 
very poor business from the taxpayer’s 
point of view. It has been decided, | 
therefore, after consultation with the! 
various interests, to substitute for the 
flat rate a system of grading-cargoes 
according to the actual risks upon par- 
ticular voyages and charging propor- 
tionate insurance rates. The open mar- 
ket for war risk insurance will still) 
continue in existence, and anyone who 
chooses may use it. : 

The following explanation of the ac-' 
tion is given by the Government's’ 
“Board of Trade Journal”: : 

It has been found necessary to modi- 
fy the original plan of Government in- | 
surance of cargoes against war risks, | 
which has been in operation since the! 
early days of the war. The flat rate | 
will be abolished, and cargoes will be! 
insured at rates graded according to 
the risks of voyages. A branch of the, 
War Risks Office is being established 
for the purposes of the new scheme and 
will be opened shortly. It will be re- 
membered that upon the outbreak of| 
hostilities an emergency War Risks Of-! 
fice was set up in the city and admin- 
istered on behalf of the Board of Trade 
by an advisory committee consisting of 
underwriters and insurance brokers 
with legal experts and official repre-| 
sentatives. The chairman of the ad- 
visory committee was, and still is, Sir! 
Douglas Owen, formerly secretary of ' 
the Alliance Marine Insurance Com-| 
pany, and a member of the Inner Tem- 


le. 
r How the System Worked 

It was obvious both to the Govern- 
ment and to the insurance market, that 
in August, 1914, a method simple in 
operation and capable of being admin- 
istered rapid!y was the first requisite. 
Speed and simplicity were essential, 
for the maritime business of the coun- 
try had to be carried on free from in- 
surance delays, and at the lowest pos- | 
sible cost. It was also held to be im-; 
portant that the new system of cover- | 
ing war risks should be kept distinct 
from the insurance of marine risks, so 
that the ordinary machinery of the in- 
surance market might be kept in being. 
Without a free market for marine in- 
surance after the war British sea- 
carrying business could not be carried 
on. 

Though the original scheme must 
now be modified, it served its imme- 
diate purpose very well. It was laid 
down that cargo carried in a British 
ship could be insured against war risks 
at a flat rate of premium, provided 
that the ship herself was-insured un- 
der the Government’s parallel scheme 
for hull insurance. ‘ This previso was 
made in order that the movements of 
the ship might be under control. The 


Government took the whole of the war}. 


risk on cargoes offered to it and re- 
ceived the whole of the premium. The 
rates of premium were flat rates and 
no account was taken of the nature of 
the voyage. Cargoes shipped by com- 
paratively safe routes paid the same 
rate of premium as cargoes shipped by 
dangerous routes. 

There was no compulsion upon ship- 
pers to insure cargoes with the Gov- 
ernment’s War Risks Office; they could 


“ott 


cent.—after the German cruisers had 
been driven off the seas—but the sub- 
marine activity introduced a new fac- 
tor, the losses increased, and the rate 
was gradually advanced until it reach- 
ed the maximum of 6 per cent. Losses 
continued to be suffered and to exceed 
in amount the premiums paid into the 


funds of the War Risks Office. It be-} 


came then a matter for consideration 
whether the rates, at least, for certain 
hazardous voyages, should not be raised 
beyond the original maximum of 5 per 
cent, But an advance in the maximum 
would not necessarily have met the de- 
ficit in the funds between the losses 
suffered and the premiums—for rea- 
sons which are inherent in the system 
of charging flat rates irrespective of 
the risks of actual voyages. For along- 
side the War Risks Office stands the 
open marine insurance market, which 
charges rates based upon what under- 


| writers, in their professional judgment 


regard as the actual riske of particu- 
lar voyages. 

The cargoes proceeding upon the less 
hazardous voyages are charged rate: 
less than the Government’s flat rate 
and these cargoes—so far as is pos- 
sible for shippers to obtain the neces- 
sary amount of cover—are insured ir 
the market. On the other hand, the 
market can always protect itself 
against accepting cargoes upon_ the 
more hazardous risks by charging rate: 
in excess of the Government’s flat rate 
The tendency has been—and alway: 
must be, to whatever height a flat rat- 
be raised—for the best risks to go tc 
the market- and the worst.risks to thre 
Government War Risks Office. Whe 
the War Risks Office has received e 
share in the better risks (those of car- 
goes shipped upon the least hazardous 
routes) it has been because there was 
more cargo seeking insurance than the 
open market was willing or able tc 
edver. This financial disadvantage tc 
the War Risks Office is inherent in the 
svstem originally adopted of a flat rate 
irrespective of voyage. 


KING EDWARD SALE 


Transfer of Hotel Property in Torontc 
Has Been Completed 


On Monday last the King Edwar¢ 


| Hotel, Toronto, passed under the con- 


trol of the United Hotels Company of 
America and is now being operated as. 
one of their chain of hotels. 

All the legal formalities in connec- 
tion with the transfer of the. titlee- 
deeds, etc., of the property have beer 
completed. While the United Hotels 
Company of America control fifty-one 
per cent. of the capital stock, the Kinc 
Edward Hotel Company, to which ha: 
been transferred the titles to the lands 
the building and furniture, etce., wil 
operate the hotel. The price paid fo: 
the property, building and contents 
which originally cost $3,300,000, war 
$1,100,000. Against the property to- 
day there is a first mortgage bond 
issue amounting to $800,000, all of 
which have been placed. There is - 
$700,000 second mortgage bond issue 
the placing of which is under way 
These two issues also include an 
amount for $400,000, which will be 
utilized for improvement purposes. 

The firms of A. H. Martens & 
Co. and W. S. Dinnick & Co. hold the 
contracts for the underwriting of the 
bonds, the bulk of which have beer 
purchased by the business interests of 
Toronto and other places in Canada 
The personnel of the new board of di- 
rectors of the King Edward Hotel Co. 
Limited, is: Messrs. Frank A. Dudley 
president of the United Hotels Co. of 
America; A. H. Martens, Lieut.-Col 
W. S. Dinnick, D. M. Johnson (Utica) 
Fred W. Rockwell (Syracuse); J. R 
L. Starr, K.C., and J. H. Spence (To- 
ronto). - 


MUST PAY UP 


Amendment to Succession Duty Act 
of B. C, Makes Change 


An amendment to the Succession 
Duty Act has been introduced in the 
B. C. Legislature. The main object 
is to’ provide that estates must pay 
interest to the Government on the 
amount of succession duty as from the 


insure in the open insurance market "ime of the death of the deceased as 


whenever the market rate happened to 
be more favorable to them than the 
Government’s flat rate. The Govern- 
ment’s War Risks Office supplemented 
the market but did not supersede the 
market. What, however, it did do most 
effectively, and was set up to do, was 
to prevent unreasonably high rates 


and also to prevent any cargo in a Brit- 
ish ship from being delayed through 
want of insurance. It is not too much 
to say that the country’s cargo busi- 
ness could not have been carried on for 
a week after war broke out but for the 
establishment of the War Risks Office. 
Fluctuations in Flat Rate 


The scheme provided that the Gov-| Wil'iam and Jarvis’ 
ernment’s flat rate of premium should 


from being charged in the open =e 


bond as at present. - Up until now. 
the Government recuired a bond for 
a period not exceeding two years 


LK. 
assuring payment of the duty which 


did not have to be paid until the ex- 
rivation of the bond, a provision which 
in some cases was taken advantace 
of by the executors and beneficiaries. 
The purpose of the bill is to secure 
the payment of the succession duty 
more quickly after the death of the 
deceased person. Delay in payment 
will be penalized. 5 


The larid andbuildines of the Ham- 
ilton Distillery on Wellington, King 
Hamilton. 
, Mvles for 


@DIVIDED-INTO — 
- INS.: DISTRICTS 


to he} 


Important C 
Made tn ition Dolreabie 
Insurance Act — 


A NEW SUPERINTENDENT 


Fire Insurance Companies Will Be Re- 
quired to Make Monthly Reports 
on Every Fire in Which They 
Are Interested 


Several important changes will 
30on be brought about in the pro- 
visians of the British Columbia Fire 
TYnsurance Act by means of a bill 
vhich has been brought down in the 
orovincial legislature. Since the dis- 
nissal last year of Col, E: F. Gun- 
‘her, the Superintendent of Insurance, 
‘he work has been carried on by a 
stenographer. An appointment will 
1ow be made for the position. The 
srovince will be divided into insur- 
ance districts in each of which officials 
will be appointed to investigate fires 
ind report thereon to Victoria: The 
chiefs of the yarious eity and town 
ire departments and: the mayors and 
‘eeves of the municipalities are oblig- 
2d to make monthly reports on the 
‘ause and circumstances of every ‘fire 
‘yy which property is damaged or de- 
stroyed. To these persons the de- 
sartment at Victoria will make an al- 
-owance of one dollar per report. 

Fire insurance companies will be 
‘equired to make monthly reports on 
avery fire in which they are interested 
1s insurers and.and in the case of a 
“ompany not licensed under the Act, 
such reports must be made by the 
‘ompany’s adjuster and by the person 
“nsured. In Case any insurance is_pay- 
vble under a policy of insurance cover- 
‘ng property affected by a suspicious 
‘ye, the superintendent may permit 
‘ayment to be withheld for a period 
rot exceerig ninety days. Full power 
‘s given the superintendent or any offi- 
*ial to enter’ the premises where there 
‘vas been a fire for purposes of inves- 
ivation, the superintendent also being 
‘othed with power to order the re- 
soval of conditions which may en- 
‘anger the safety of any structure. 


~~" BULK LARGELY 
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*ife Insurence Forms Considerable 
Part of Most Estates 

The “Nalaco.” monthly agents’ bul- 
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Fire, Marine and Explosion Insuranss ” 


Incorporated 1851 


HEAD OFFIC NTO. om =a 
Assets over o awe 36.5 ONE 
Losses paid since organiza- 

’ tion over - 


~ = 70,000,c00g5° 


BOARD OF DIRECTORS: W, § f 


D. 


see 
icke M 
(Lo e (Montrea)), 


Sir John 


Bris caae 4 
E.R. Wood, | 


British America Assurance (Ce, |: 
Fire, Marine and Hail Insurang | 
HEAD OFFICE - . 


BOARD OF DIRECTORS: 
Meikle, President and General 


W. 


ager; Sir John Aird, Robert 
dike (Montreal), Alfred Coover { 
don, Eng.). 


Morrow, 
Frederic 


Rgliatt, 


Oo 
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C.V.0., E. R. Wood. 
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When a Man Dies 


His salary ceases—but—his wife and 
ren must live. 

Se ae oo 
come 
tion 


chia. 7 
their future by taking an fe fp 
that good” Canadian’ aad 


The Dominion Life | 


Assurance Company } 
Such a policy will guarantee a stated em 7 


every month to your wife 
. will 


. child, or othe 7 
you 


Absolute Safety with High Dividesd: |) 


Head Office - - 


Waterloo, Ont 


5% AND ABSOLUTE 


‘urance Co., voints out what a larce |: 


-rovortion of the estates filed for 
srobate is mode up of life insurance 
“n foct many estates. particularly the 
-maller ones. are made up almost 
vhol'y of life insurance. 

“From one of the Toronto papers.” 
‘avs the “Nalco.” “we have selected 
. few of the estates which have an- 
“eared during the past few month: 
ond give them here as representative 
*states. varyine as thev do from the 
‘avoe to the very moderate, and in 
~Wich life insurance makes up from 
*) to 90 per cent. As this is a vurelv 
‘neal list.-made up of cases confined 
‘o Toronto. and as we have taken them 
«ver a very short neriod. one can suf- 
mise what a similar survev over the 
whole Dominion would reveal. This 
“erves as a mere sneeestion of the 
~reat part which life insurance is 
“aving everv dev. We cite. these au- 
thentic cases just as thev sanperre? 
in the paper, using the initials only. 


Amount of 
Life 
Insurance 

101 


Total 
*Estate 


AxnaLvLeg 
PAN AAL 


44 
ame: 


eseng 


a> 


| compared with the expiration of the}. 


C.D.H. 3,000 2,000 
“In addition to the above we noted 
27 other cases where-the amount of 
the estate was smaller. These, 27. 
aggregated $41,143, and of this 
amount life insurance made up $35,- 
514. As pointed out before, insurance 
vrobably filled a greater need than 
in the larger cases, as it frequently 
made up all that was left for those 
who had formerly been dependent.” 


- ALBERTA FARMS 
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SECURITY 


Over 200 Corporations, Societies, 
Trustees, or Individuals have found 
our Dehentures an attractive invest 
ment. Terms one to five years. 


The Empire Loan Company 
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Robert 


Drafts and Orders on 
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Vv. F. CRONYN, 


the past six years, according to 
received. by The Lethbridge H 
from real-estate men. 

N. M. Marray has sold his farm 


ae Wilson Siding to Wm. Boyden st & 


price approaching $60 an acre. | 
J.J. Mangan of Walla Walla, Watt 
has bought 2,000 acres from the 


Sugar Co. 


A real estate deal of consider le 


importance was put thro 


ugh by 


Workman Realty Co. of Macleod #8 
they sold the Brewster farm, two = 
a half miles from Macleod, to Mest 
Brown and Son of Barons, the commis 


eration being considerably over # 


“The Fraser Hotel block on the. 


Front and Begbie streets, MO 
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bill now brought do} 


re 1651. 
HEAD OFFICE, TORONTO 
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ae 


Head Office - + Waterloo, Ont 


AND ABSOLUTE | 
SECURITY : 
Over 200 Corporations, Societies, i 

Trustees, or Individuals have found 


our Debentures an attractive invest- 
ment. «Terms one to five years. 


5% 


The Empire Loan Company q 


Winnipeg, Man. 


NORTHERN - 
ROWNBANK’ 


HEAD OFFICE ~ 


apital (Authorized) 
apital (Paid Up) 
Rest and Undivided Profits 


WINNIPEG 


DIRECTORS. 
President, Capt. Wm. Robinson. 
Vice-President, John Stovel. 
. R. Bawif,” A. McTavish Campbell, 


Douglas Cameron, K.C.M.G., Geo. Fisher, q 


E. F. Hutchings. 
veneral Manuger ~ - 


Walls of Exchange, Drafts and Orders on al 
Cou 


ntries bought and sold. 


Nollections made in all parts of Canada and — 


in Foreign Countries. a 
Branches distributed throughout all Canad& | 


Vv. F. CRONYN, a 


e past six years, according to reports, 
eceived by The Lethbridge He 
rom real estate men. 

N. M. Marray has sold his farm = 
Wilson Siding to Wm. Boyden at s 
price approaching $60 an acre. 5 

J. J. Mangan of Walla Walla, W 
as bought 2,000 acres from the Knit “ 
Sugar Co. * a 

A real estate deal of considerat® 

portance was put through by ‘88 
Workman Realty Co. of ; 

ey sold the Brewster farm, two S®8, 
half miles from Macleod, to Messt 
Brown and Son of Barons, the ce 

ation being considerably over 9o% 


The Fraser Hotel block on the ¢¢ 


r of Front and Begbie streets, ai 


Vestminster, has been 
mes E. McClughan, 
er to it their plumbiz 


utomobile business, 


Beer 


who will trants. 


ee 


AL E 


TION OF 

AND PROBLEM. 
"NB. COLUMBIA 
2 of Crown Lands 


pb cipalities May - 
ES oe silotment 


ae 


SAIVALENT OF PAYMENT 


Proportionate Allotment of 
1 Purchase to the 
Value of the Amount Paid* 
'. mn Account of Purchase 


Merislation desizned to solve a long- 
@ difficulty out of which has 

a serious condition from the 
int of many municipalities has 
brought down in the British Col- 

s Legislature by Hon. T. D. Pa- 
lo Minister of Lands. The bill, in- 
ied “An Act to provide for the pro- 
allotment for lands held 

the Crown under agreements to 
se,” affects those lands within 


ponicipal limits which constituted the 


{interest the province se- 
ved in townsites when such were 
ided. It has happened in a num- 

+ of instances, such as at Prince Ru- 
#. Prince George and elsewhere, 
{'the,Government, at the time of 
fated values, sold their sub-divided 

wests at auction. As time went on 
{the boom collapsed, the purchasers 
only did not meet their payments 
the Government but failed to pay 

to the municipalities within 

Mich the lands were located, and 

h, when the Government made its 
were empowered to levy taxes 
m the lands. 

A situation arose whereunder, while 
Government has cwing to it large 
s, the chief burden falls upon the 
micipalities, which are less able to 

it, and which, to secure revenue, 

been forced to increase taxes, thus 
ting a still heavier burden upon 

taxpayers who were able to pay. 
t of the lands thus sold by the 

nce are held by outside purchas- 

many of whom have abandoned 
ir holdings. 

Allotments 


og Under the bill now brought down it 


iptovided that théyurchaser of the 
own lands may make application for 
pportionate allotment of his pur- 
se to the value of the amount of 
y he had paid on account of the 
In case of purchases under 
or more agreements to purchase. 
uping of allotments may be made 
the minister and the applications 
ed as one application. A condition 
dent to the granting by the min- 
t of the application for allotment 
I be payment in, full by the pur- 
wer of all taxes on the land set forth 
the application for allotment. The 
ttion of the lands to be allotted and 
# determination of the various inter- 
i therein will be subject to the de- 
on and approval of the Minister of 
Arrears of-taxes will be a first 
against the lands and power is 
ranted to the Lieutenant-Governor-in- 
uncil, efther out of the proceeds of 
y sale of the lands taken back or out 
Consolidated Revenue, to pay all o7 
part of the taxes due to the muni- 
Ha . 
allotment principle contained in 
Act is the same as that involved ir 
Homestead Act passed by 
lateadministration affecting Crowr 
in unorganized districts. 
N applications for allotments must 
to the Minister of Lands on 01 
May 1, 1919. 


KINGSTON REAL ESTATE 


ty Advance in Values Since De- 
“Pression of 1914-1915 


Teal estate situation in Kingston 
» it thus described by the Britis/. 
of that city: 
the war this city had 2 
then there was a season of 
ton. Since then, however, there 
been & season of steady growth ir. 
With few people buying or sell: 
% speculation, but several invest: 
earnings in homes 
May ist there will not be as 
¥ Movements as there have been ir. 
years because of the scarcity of 
=» Particularly those of lower 
There are several big houses in 
wu which have not been taken up 
aay tually these will be filled 
—, # Whe have prospered with 
rm trade since the war. At 
_~ War caused many people to 
in houses to save the differ- 
“ tental. Now with a higher 
eM living there will be the same 
for them not going into bigge: 
In some cases, however 
We ensuring future prosperit) 
for themselves so that 
m of another wave of depressio’ 
* War they will have the ad. 
we Or home owners. 
‘Meal estate agents as a rule are 


, over the 

prospects for business, and many claim 

ponies receipts as the promise for 
year.” 


not by any means pessimistic 


Are on the Upgrade 

Rents are reported to be on the up- 
grade in Saskatoon, according to a sur- 
vey of real estate conditions made by 
The Phoenia. Usually there is a reduc- 
ticn in the rentals of apartment house 
suites when summer comes, but this 
year the winter rates will continue in 
a with an increase in prospect next 

a. 

A distinct shortage of modern 
houses for rent is announced by all 
agencies in Saskatoon, and steps are 
being taken by agents to repair many 
houses, to conform with the regula- 
tions of the health department, in or- 
der to fill this demand. One agent stat- 
ed to The Phoenix that if there were 
one hundred houses in Saskatoon 
suddenly declared vacant, tenants for 
them could be found before nightfall. 

Relative to the increase in rents, 
agents generally denied. the report 
that rents would increase 100 per cent. 

An approximate estimate of the in- 
crease places it at between 30 and 40 
per cent., and this is due solely to and 
is controlled by the law of supply and! 
demand. There are few houses to rent 
and a large number of people wanting 
them, consequently they are bidding 
against each other for possession. 

Agents, however, pointed out that 
even with the increase, owners are far 
from profiteering, as has been 
charged. One owner was cited yes- 
terday as proof that there is.no such 
thing as profiteering. This owner has 
2ight houses, and rentals from them 
are not paying 8 per cent. on invest- 
ment, he said. This owner stated that 
ae would much prefer to have his 
noney invested in mortgages, which 
zenerally bear more than 8 per cent., 
and in that case the interest is sure 
whereas when it is placed in a house, 


the house may be rented and it may 
not. 
© 


SASKATCHEWAN MORTGAGE 


4 Recovery in Profits Shown for 1917 


With increased income ef $64,639 
aS compared with $60,284 ard ex- 
penses and interest charges reduced 
"rom $23,107 to $19,954, the Sas- 
‘atchewan. Mortgage and Trust Cor- 
voration made a very satisfactory 
showing for 1917, the net profits be- 
ng $44,685 compared with $37,177 in 
{916 and $43,648 in 1915. Dividends 
200k $39,300 and the balance was car- 
‘ied forward, increasing the surplus 
‘rom $4,862 to $10,247. Following are 
‘omparative figures for the past three 
years: eee 


1916. 
$60,284 
$17,251 


1915. 
$65,616 
$14,543 


Jross earn. 


5,856 8,425 


$23,107 $22,968 


$42,648 
1,257 


Net profits 
3al. forward 


$37,177 
4,205 


eee 


$49,547 $41,882 $48,905 
' $36,520 


4,862 


Jistribution : 
Dividends 
ROSOFVES © i.e sece, : csay 
Balance ......... 10,247 


$39,300 $38,699 
6,000 
4,205 


ee 


$49,547 $41,382 $43,905 


Following are detai's of the com- 
dany’s record for the past four years: 
%o. 


Paid-up 
fear fCapital 
917 ... $777,206 
916 ... 759,686 
V15 ... 783,600 
914 ... 710,947 


Prof. Earn. 
Div. Cap. 
6 5.8 
49 — 
5.8 
4.7 


Profits 
$44,685 
87,177 6 
42,648 37 
$3,455 ~7 


*Per cent. of capital, reserve and balance 
t credit of profit and loss. 

tThe rate being reduced to 6% during the 
ast six months. 

+Paid-up capital and accumulations. 


Assets showed an increase of $884,- 
03 to $927,704. -Mortgages and ac- 
rued interest were some $6,700 less, 
yut real estate held and agreements 
of sale were about $26,400 greater. In 
connection with this latter item the 
lirectors report that the property is 
evenue producing and that no loss is 
inticipated. It is estimated that ap- 
»roximately one-half of the total is 


| $230,495. The 


TAX AND WATER 
RATE INCREASES — 
BOOST RENTALS 


In Toronto Position of 


Landlord and Tenant 
Comes in For Attention 


LITTLE RETURN ON EQUITY 


After Paying the Interest and Taxes, 
Present*Level of Rents Is Not 
Remunerative to the 

~ Landlord 


A six-mill increase in Toronto’s tax 
rate and a twenty-five per cent. in- 
crease in the city’s water rates are de- 
velopments which are bound to have an 
influence on rents. A landlord makes 
the following comments on the situa- 
tion in an interview published this 
week in The Toronto News: 

“Rents having advanced already 
aS & consequence of the increase in 
taxes and water rates, the relative 
positions of landlord and tenants in 
Toronto will come in for more at- 
tention. The situation is not easy to 
summarize. In the broadest sense, 
Toronto is remarkably well off in re- 
spect to its large proportion of owner- 
dwellers. But the city has grown with 
leaps and bounds which naturally 
meant a great deal of speculative build- 
ing of small houses. The speculative 
builder is a borrower up to the last 
dollar of security. On this account 
rents may be higher than the normai 
level, but as a general thing. they are 
not a3 high as those prevailing in other 
cities of corresponding size. After pay- 
Ing tie interest and taxes the present 
level of rents affords little or no return 
on equity. This is one of the conditions 
cperating against the letting of houses 
to people with young children. Depre- 
ciation of the property is rapid, and 
when the tenant leaves the ‘andlord 


already under construction, and the 
others will be started shortly. 


not bright for some time, but at pre- 
‘sent buuders are most hopeful. Tnere 
are only a few houses inciuded in tne 
lust, but it is believed that the demana 
will- have an effect soon, Houses o1 


island, and instead of running a stub 
line, as at present, provision should| 
be made eventually to carry the street 
railway around the whole island, thus 


er, part with = loop line section of the city. 


Among the firms which are building 
this spring is the London Art Wooa- 
work Company. About $20,000-will be 
expended on additions to its plant. A 
sum of $10,000 will be spent in build- 
ing a new boiler house and dry kilns 
by the London and Petrolea Barre. 
Company. 


Wiley, of Port Arthur, the Welcome 
Islands, which they propose to convert 
into a popular summer resort. : 

Another purchase by the same com- 
pany comprises 180 iots ~ orn 
addition. These lots are wor ‘Khe Canadian Bank of Commerce 
scape para prat oa eihie a will erect a building on the corner o1 
block of ten acres already owned by Rectory and Hamilton road, 


Plans have been prepared by Archi- 
this company, The combined area thus tect Nutter for a $20,000 addition to th 
consolidated forms one of the finest 


nt of the Peerless Hosiery, Limited, 
industrial sites in Fort William. eee shou : py 
=P FAR KING The buildings béing carried on at 
-acctanneyoitt dreymbiee septs Carling Heights and the proposed sub- 
Effort to Be Made to Develop Min-| way at Queen’s Park are included in 
erals of Frontenac County the $100,000 East London building esti- 
It is reported that an nes is to be| mate. 
made to develop the min resources eee ee 
of Frontenac Ceceay, Ontario. Mil- RANCHING IN ONTARIO . 
lions of dollars have been sunk in vari-|Scheme to Raise Hereford Cattle in 
ous projects in this county in the past Central Section of Province 
but few have been financially success- A large cattle ranch is to be es- 
ful for one reason or another. With/tablished in Central Ontario. north of 
the war demand for minerals and the| Havelock. According to the“Standard” 
higher prices prevailing it is now be-|of that town the promoters are Conk- 
lieved that something may be done|lin & Robertson. These gentlemen 
with certain of these prospects. Ajhave purchased the Sandy Lake ranch 
company known as the Continental/and in addition have leased 10,000 
Chemical Co, has been formed, which} acres of Crown land in, the immediate 
will take over and opérate the old| vicinity from the Ontario Government. 
Buffalo plant in Kingston. This plant/ The leased land extends to Clear Lake 
will be used to smelt copper, gold,jon the north, to the west side of the 
pyrites and other minerals, Blue Mountains on the west, to the 


has not earnec from the premises the| If 
wherewithal to repair ard redecorate.| if 

“In making the recent increase of i 
water rates one condition 1.23 over-| | 


louoke:l.. Thacm of. n°) } 
I'v whick Sac ae wai 


bill, as well as e' tax 


ant neglécts to 
leaves the lan 
letting are increased, the city being so 
rigid in its oversight of collections un- 
der penalty of the supply being cut off. 
Where the landlord pays both taxes 
and water rates, he has a better ex- 
cuse for advancing rents following the 
city’s increase of those charges. 

“The advanced rents will not have 
the effect of vacating any of the 
small houses which continue to be in 
demand. Wages are good and the pros- 


pects of employment reasonably as- 
sured.” 


NOVA SCOTIA TRUST - 


Young Company Shows Further In- 
crease in Profits 

The Nova Scotia Trust Company 
one of the young eastern financia’ 
concerns established shortly before 
the war, which has been making sat- 
ixfactory progress déspite the abnor- 
mal conditions prevailing, reports net 
profits of $15,178 for the year endin- 
February 28, 1918, as compared with 
$13,463 in the previous year. Divi- 
dends took $11,846 and the balance 
was carried forward, the total surplus 
heing increased from $28,688 to $32,- 
510. Following are comparative fig- 
ures: 

1916. 
. $26.734 

13,462 


$40.19° 


1917. 
Balance forward 
Net profits 


Dividends ineuwhe ox cy 
Nenreciation 
Balance 


Further payments on capital stock 1 
and the increased surplus broucht up| |i 


the total assets from $218,284 to 


y for the water and| | 
—, troubles Wii ce. 


distribution. showed | |i 


secured by improved farm property) tnat investments and interest accrued 
and the balance by modern residences had declined from $157,475 to $116,- 


The prospects of a busy season were | j 


moderate size are needed badly in this | - 


Two farms in the Township of 
3Jouth Crosby, Ont., and situated on 
che shore of Sand Lake, about midway 
yetween Elgin and Jones’ Falls, have 
yeen deeded to Archbishop McNeil of 
Toronto for St. Augustine Seminary. 
They are the gift of. Mrs, C, M. War- 
aock of Kingston and it is presumed 
that the intention is to build an edu- 
zational institution on them. 


A QUEER SALE 
Farm Sale Did Not Include Buildings 


on Property 
An interesting case involving the 
ownership of property has come into 
the courts at Ottawa. A farmer nam- 
ed Antony Chartrand bought a farm 


at Leonard, Ont., from O. Farmer, and © 


paid $5,000 for it. He assumed that 
he was purchasing both the land and 
puildings. Some time after he had re- 
\ceived the deed to the property a man 
called Larmeour put in his appear- 
ance and started to tear down the 
buildings on the farm, stating that 
Farmer had sold them to him for $300. 
Chartrand advised him to desist from 
the tearing down, but Larmeour re- 
fused. The former then applied to 
Judge McTavish for an injunction to 
stop Larmeour from proceeding with 
the demolition and this order was 
granted. An action for $5,000 damages 
against both Farmer and Larmeour 
was also instituted. 


says in APRIL MACLEAN’S that peace is not going to be 
made in the old way—not-by great moustached heroes, 


- frowning and drawing lines with black soldierly thumb-nails 
“across maps—not by bargaining and bullying and table- 


bangirrg. All the essential terms he declares will be stated 


and accepted in 


ARTICLE, by the greatest of present-day 


the sight of all mankind before even an arm- — 
istice occurs.” A BIG ARTICLE—A GRIPPING' 


= 


writers, sritleds 


“The League of Free Nations’ 


° 


OTHER FEATURES OF THIS NUMBER ARE 


John Bayne Maclean, in one of his sensational 
articles on the War. “Suppressing the Truth.” 


Robert W. Service, in a strong 


War poem, 


“The Blood-Red Fourragere.”” ~. 


Agnes C. Laut, in “Labor Will 
Raiser, = 


ee 


Unmask the 


BRIGHT AND GRIPPING STORIES BY 


ARTHUR STRINGER 
ALAN SULLIVAN 


n Regina, Saskatoon and Moose Jaw./749 On the other hand accounts and| | 


The estimated value of these proper- 
ies is considerably more than the 
harge against them. Accounts receiv- 
ible and advances to estates amounted 
0 $46,897 as compared with $32,328 
n the previous report, while the total 
ander the aE eras: was $28,378 
as compared f 

The directors report that there has 
been a substantial increase in every 
department of the company’s. business 
with the exception of the item “inter- 
est accrued and in artears,” which has 
heen considerably decreased. It is be- 
lieved that t provision -has 
been made for any losses which might 


hil's receivable increased from $73.- 


607 to $82,156, and cash from $6.147}}} 
+o $27,149, while a new item of $3,582 | 
apneared as “eeuitv in Hollis Street] 


brilding.” Evidently in connection 


with the latter item, the president, | 
O. T. Daniels, refers to the fact that) jj 


during the year. the’ company pur- 


chased the premises in which it has||} 


- FORT WILLIAM 


had its office for a number of years. 1 


< 


20. Cents 


E. PHILLIPS OPPENHEIM 
A. C. ALLENSON: 





BANK OF NOVA SCOTIA 


CAPITAL, - - $ 6,500,000 
RESERVE, ee - 12,000,000 
TOTAL ASSETS, over 130,000,000 


HEAD OFFICE, HALIFAX 


BOARD OF DIRECTORS; 


Charles Archibald, President 
@. 8S. Campbell and J. Walter Allison, Vice-Presidents 


Y. Paysast Heetor Melnnes 
Hen, ¥ curr MD. 3 J. Moore 
W. D. Ross Hon. M. C. Grant 


GENERAL MANAGER'S OFFICE, TORONTO 
H. A. Richardson, General Manager. J. A. Meieod, Asst, General Manager. 
A general banking business transacted. 


Letters of Credit issued, drafts bought 
and sold, payable in all parts of the 


world, Savings Deposits opened by . 
deposit of $1 or over, interest added 
yearly. 


APRIL DIVIDENDS 


One of the most desirable securities for reinvestment 
of April interest and dividends is found in 


Province of British Columbia 


5% Sinking Fund Gold Bonds maturing April Ist, 1928 
Denominations: $100, $500, $1,000 
Price: 89.10 and Accrued Interest 


yielding 


—( 1G 5 


Special circular and full particulars on request 


W. A. Mackenzie & Co., Brent, Noxon & Co., 
Canada Life Building Dominion Bank Building 


TORONTO 
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A Principle of Concentration 
All the manufacturing resources of ‘Office 
Specialty’’ are concentrated on the production of 
standardized and interchangeable Filing Equipment. This 
guarantees to you: 
1 one uniformity of product both 
2 the saving effected by focussing special- 


designs our 37 years 
experience in this field has proven to be the 


best for modern filing purposes. 


«6 . 
Office Specialty’? System Service to, i im your disposal : 
enytime to meet the filing probleme of your business Look up the ‘‘ Office 


JHE OFFICE SPECIALTY MFG. CO., LIMITED 
Home Office NEWMARKET Canada 
Filing Equipment Stores at: 
Toronto Montreal Ottawa Halifax Hamilton Winnipeg Regina Edmonton Vancouver 
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‘THE CANADIAN — 


RUBBER COMP’Y |: 


Profits For Year More Than 
$1,200,000 from $16,000,- 
000 Sales : 


RAPID DEVELOPMENT 
Has Called for Big Increases in Capi- 
tal, Making Dividend Paying 
Doubtful—Working Capital 
Over $8,500,000 


The annual report of the Canadian 
Consolidated Rubber Company, as 
submitted this week, bore out the 
ot given some time ago in The 
Financial Post of sales exceeding 
$16,000,000 and net profits of $1,200,- 
000, the exact figures of the report 
being $16,323,431 and $1,208,018 re- 
spectively. These both indicate by 
far the highest records yet achieved, 
for the sales have advanced in the 
year $4,228,736, or 35 per cent., and 
the profits increased $302,813, or 33 
per cent. over the $905,205 of 1916. 
After meeting the preferred dividend 
there remained $998,034 available for 
the common dividend, or 35.6 per cent. 
None of this, however, has been dis- 
tributed, and the common dividend, 
which has been passed for the last 


three years, may still not be declared 


during the present year.. The reason 
for this is« that the company has 
adopted the policy of throwing back 
the surpluses into the development of 
the business, and large capital ex- 
penditures have been made for sev- 


eral years past in order to cope with 


the increased demands for the com- 
pany’s output, which promises to con- 
tinue at least up to the present mark 
after the end of the war. 

During the past four years the 
sales have risen from $6,788,859 
$16,328,481, an increase of nearly 150 
per cent., which has involved not only 
a large development in equipment but 
has compelled the company to tie 
up rapidly increasing sums in raw 
materials. The assets have risen from 
year to year but the liabilities neces- 
sarily have advanced very consider- 
ably, and the company cannot yet be 
said to have passed out of the period 
of development. This condition, in the 
interests of a sound position for the 
future, has entailed greater patience 
on the common shareholders than 
some of them at times have felt alto- 
gether necessary. But they have the 
consolation of knowing that if they 
have not received the returns in the 
form of dividends they are there 
accumulating against the day of a 
greater distribution than if they had 
been dissipated year by year. Indeed, 
in the past three years the total sur- 
plus account “has risen from $2,347,- 


A\ 264 to $4,305,934 at the end of 1917, 


as in 1916 there was a surplus oi 
$617,601 or 22 per cent. on the com- 
mon stoék, and in 1915, $342,854 01 
12.2 per cent. 

Improved Liquid Position » 


A study of the change in the funded 
indebtedness of the company will il- 
‘ustrate at once the growing improve- 
ment in the liquid position of th« 
-ompany, ard the increase in the lia 
‘jities in the aggregate. During the 
dast year, with the assistance of the 
United States Rubber Company 
wkith controls a majority of the 
stock, there were sold $6,900,000 ‘five- 
per cent. first refunding gold bonds. 
These retired all save $135,000 of 5 
per cent. debentures of $2,500,000, 
which were due late in the year 1918, 
and this balance is more than covere<: 
by the cash on hand of $144,000. In 
the place of this.short-term indebt- 
edness the company’s funded debt is 
now on a long term basis, consisting 
of $2,600,000 of 6 per cent. gold bonds 
maturing in 1946, and the $6,900,000 
of 5s, due in 1947. This leaves a ret 
increase in the bonded indebtedness of 
the company for the. year of $4,403,- 
500, as bonds of $2,596,500 were in- 


creased to an even $2,600,000. To/, 


offset this, however, the banking in- 
debtedness is practically wiped out 
as bills payable have been reduced 
from $2,771,244 to $182,593, although 
accounts payable have increased in 
the same period from $1,168,537 to 
$2,506,142. 

The net working capital shows 2 
very favorable record. One year ago 
lis was $3,840,981; to-day it stands 
at $8,500,384. One year ago the cur- 
rent assets were double the current 
liabilities, at the end of 1917 they 
were more than four times. This im- 
proved position is indicated in the fol- 
‘owing comparative figures: 


* 1917. 
Liquid Assets— : 
Inventories 


' Accts. 


1916. 
$5,372,588 
144,3 89,034 
& bills rec.°3,100,758 2,319,130 


$11,189,119 $7,780,761 
ties— 


..$ 182,598 $2,771,244 
2,506,142 1,168,537 


BY |. 


1916. 
11,189,490 


905,205 
209,979 


1917, 


Net profits ..... $ 1,208,018 $ 

pref. div. .. 209,984 

Surplus avail. for 
com. 3 Sane 


*$ 617,601 
PC. earn. on com. 35.6 22.0 


$ 3,307,900 
*After alowing $77,624 for war profits 


tax. 

When the most of the’ industrials 
have to report that while their sales 
show an increase over that of the 
previous year the volume of goods 
sold is really less (the increase in 
value being due to higher prices) the 
Canadian Consolidated Rubber Com- 
pany, through the president, T. H. 
Rieder, gave the very satisfactory in- 
formation that while prices had gone 
up 15 per cent., the “number of-units 
sold was also greater than in 1916, 
notably in rubber footwear and auto- 
mobile tires.” .War orders amounted 
to nearly $1,000,000, and, in addition, 
the export business of the company 
was increased. Each of the sales di- 
visions in Canada also showed an in- 
crease each month throughout the 
year, an enviable record, and the 
“volume is now about equally spread 
over the twelve months of the year.” 


FELT COMPANY SHOWS 
INCREASE IN PROFITS 


Surplus for Year Increased from 
$4,000 to $43,000—Cannot Pay 
Dividend Yet 


While the Canadian ‘Consolidated 
Felt Company seems a long way yet 
from paying a common dividend, the 


statement for the past year as sub- 


mitted this week duplicates that of 


the parent company, Consolidated 
Rubber, in showing a large increase 
in sgles, and net profits that have 
increased from $4,150 to $43,339. No 
payments have been made on the Felt 


Company’s preferred stock since 1914, 


while previous to this, from 1917, ‘ 
per cent. was paid. Nothing has been 
paid on the common stock of $1,500,- 

The directors are encouraging in 
their report to the extent that they 
declare that an equal volume of sales 
is likely for the present year. They 
point out also that the machinery of 
the three plants has been brought 
together and “the operating expenses 
definitely reflect the economy 
pated.” 

Difficulties, however, loom up for 
the company this year as the result 
of general trade conditions when 
large purchases of raw material must 
be made long in advance of any re- 
turns from sales. President T. H. 
Rieder states that it was owing en- 
tirely to the foresight of the direc- 
tors in purchasing during 1916 (when 
prices were comparatively low) its 
supplies practically for the whole 
year 1917,:that the company was able 
to show increased earnings and a net 
profit. “This, however, compelled 
your directors to arrange for large 
credits,.so0 that the company’s cur- 
rent liabilities were increased -by 
$233,462. Should this condition con- 
‘inue, it will be necessary to provide 
additional working capital, either by 
a further bond issue or other perma- 
nent financing. Necessarily dividend 
action must be deferred until the 
sompany’s finames are in better 
shape.” 

The statement this year is in some- 
what varied shape, for the costs of 
the goods include selling expenses, 
bond interest, etc.. The net sales 
show an increase of 32 per cent., ris- 
ing from $577,766 to $763,481. Most 
of this increase, the report states, 
was dué to the increased selling price 
of the company’s products, The dif- 
ferent items of deductions that were 
set forth in detail in the 1916 report 
were as follows: Selling and general 
expense, $8,560; bond interest, bad 
debts, sundry expenses, $47,463; a 
total of $56,023. 

1917. 1916. 


481 $577,766 


$ 53,337 
Other income 
Exp. Int. bad debts, ete. 


Net profits 
Surplus forward 
Sinking fund purch. .... 


Total surplus 
*Including all items. 


The balance sheet shows a slight 
improvement in working capital, the 
surplus being $59,079 ds against $10,- 
‘887 in 1916. This is shown as fol- 
lows: 

$310,104 
15,189 


THE ST 
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“CHEMICAL NOW. 
ON SOLID BASIS 


Year’s Profits of $569,000 
Largely Devoted: to Mak- 
ing Readjustments : 


THE DIVIDEND OUTLOOK 


President L. M. Wood Says That Dis- 
tribution Will Be Considered 
When Current Obligations 
Have Been Reduced 


While the value of the business han- 
dled by the Standard Chemical, Iron 
and Lumber Company, for 1917, 
amounting to $4,327,056, showed an 
increase of about $800,000 as com- 
pared with the previous year, and 
while the number of cords carbonized 


was the greatest in the history of the 
company, the profits from operations, 
which totalled $563,123, showed a de- 
cline of over $130,000. This reduction 
in profits, as explained by the presi- 
dent, J. M. Wood, was due to the man- 
ner in which costs increased. For this 
reason also it had been deemed 
advisable to reserve against the pos- 
sible drop in inventory, and this to- 
gether with a continuation of the pol- 
izy of readjusting capital values was 
the evident reason that the directors 
were not able to do anything on the 
question of the resumption of the pre- 
ferred dividend as intimated in the 


previous report. Mr. Wood merely 
states in the most recent document 


that the question of the resumption 
of the dividend will. be dealt with at 
the earliest possible moment. 
Following are comparative figures 
of the profit and loss account for the 


past two years showing the manner of 
distribution. 
1917. 1916. 


PROBS cccccccsicese seeee $363,128 $696,464 
Bal, forward ........... 3,776 5,885 


$566,899 $702.349 
53,048 67,588 
52,712 


Intr. om debs. ......... 
In@ on bank loans .... 
Donations 

Shortage in provisions.. 
Dep. on buildings 
Special reserve 

Res. for income tax 


$154,402 $ 3,775 
Special Reserve Fund 

Ppropriation of $136 967 as spe- 
cial reserve for excess valuation of 
iron furnaces, timber limits and other 
investments completed that account to 
a round total of $600,000 as planned 
in the 1916 report. Reference to the 
balance sheet shows the manner in 
which this $600,000 has been used. On 
account of the over valuations re- 
ferred to $430,000 was written off and 
the balance of $170,000 set aside to 
provide for foreign investments. The 
balance sheet also shows that the ap- 
propriation for depreciation on build- 
ings and plant of $150,972 brings the 
total of that account to $616,689, 
which is deductéd from the capital 
assets. The net result of the changes 
in this account was, that after an ad- 
cition of $350,455 for additional in- 
vestments, the tetal was reduced from 

$3,740,518 to $3,510,578. 

Current assets of $1,755,873 com- 
pared with $1,465,908 in the last re- 
port, the increase being largely due 
to the larger figures for inventories 
and raw materials and finished and 
partly finished products; accounts re- 
ceivable were also considerably in- 
creased. Current liabilities. were 
higher at $985,724 compared with 
$623,301: Loans from banks increas- 
ed by $250,000 to $500,000 and ac- 
counts payable by about $100,000 
$414,395. F 

Improved Position 


The policy which the directors have 
followed during two very successful 
vears has been to devote profits to 
the strengthening of the company’s 
position. In this connection it may be 
noted that reserves in the two an- 
nual reports amounted to $786,208 in 
addition to which there was a surplus 
at the end of 1917 of $154,402. Fur- 
ther attention may be called to the 
fact that during the year substantial 
sums were, according to the president, 
spent on replacements and renewals 
with a view to increasing the oper- 
ating efficiency of the plant, while 
capital additions, amounting to $350,- 
000, were largely for additional tim- 
ber limits and the construction and 
equipment of eight miles of railway 
to establish access to large timber 
limits which have been owned by the 
company for a great many years. The 
funded and mortgage indebtedness 
was reduced by the retirement of 
$204,400 of second mortgage notes. 

The president points out. 


293 | that the physical and quick 


$325 
314,406 
$ 10,887 
as 


the company have been p wu 
sound basis the net ; 
available to reduce current 
ness, the increase in which is attr 
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